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BLYTH & CO., INC. 


Incorporated 





March 22, 1939. 


THE FIRST BOSTON CORPORATION 


H. M. BYLLESBY AND COMPANY 


A, C. ALLYN AND COMPANY 


Incorporated 


This is under no circumstances to be construed as an offering of these Bonds for sale, or as an offer to buy, or as a solicitation of 
an offer to buy, any of such Bonds. The offer is made only by means of the Prospectus. 


$17,500,000 


NORTHERN STATES POWER COMPANY 


(A Wisconsin Corporation ) 


First Mortgage Bonds, 31% Series due March 1, 1964 


Price 106% and accrued interest 


Copies of the Prospectus are obtainable from the undersigned. 


SMITH, BARNEY & CO. 


Incorporated 


LEHMAN BROTHERS 


BLAIR & CO. 


Inc. 


HARRIMAN RIPLEY & CO. MELLON SECURITIES CORPORATION 
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Meetings 


NEW YORK AND HONDURAS ROSARIO 
MINING COMPANY 


NOTICE OF 
STOCKHOLDERS ANNUAL MEETING 


The Annual Meeting of the stockholders of 
NEW YORK AND ONDURAS ROSARIO 
MINING COMPANY will be held at the office 
of the Company | — 1919, No. MB sa Broad- 
way, New York, . on Wednesday, April 

5th, 1939, at 2:00 * , for the follow ng pur- 
poses, viz.: 

1. The election of eleven Directors for the 
ensuing year or until their successors are elected 
and qualified. 

2. The ratification and approval of the acts 
of the officers and Directors of this Company 
in acquiring, in conjunction with others, certain 
mining properties in Nicaragua, as set forth in 
the Notice sent to the stockholders on March 
llth, 1939 

3. The transaction of such other business as 
may properly come before the meeting or any 
adjournment or adjournments thereof. 

For the pur of the meeting, the transfer 
books of the Company will be closed from noon, 
ho ae 25th, 1939, until ten A. M., April 6th, 


BY ORDER OF THE BOARD OF 
DIRECTORS. 


J. PERLMAN, Secretary. 
Dated, March 23, 1939. 








NORFOLK AND WESTERN 
RAILWAY COMPANY 
Broad Street Station Building 
Philadelphia 
March 11, 1939. 
NOTICE OF ANNUAL MEETING OF 
STOCKHOLDERS 

of_the Stockholders 


of Norfolk and W Railway Company 
will be baa at the principal office of i - 
“ Pane _ April 
T939, at 10 o'clock Ly M., a Beard of 
elev: year, and to 
po By , not wn or 
eained St ties Gite, Be pay may come bet 
Stockhol of record at the close 
‘March aa. 1939, will be entitled to 
vote at such 


“L. Ww. COX, Secretary. 





Leading Out-of-Town 


Investment Bankers & Brokers 





DETROIT 





PUBLIC UTILITY BONDS 


Charles A. Parcells & Co. 
Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH. 





HARTFORD 








Specialists in Connecticut 
Securities 


PUTNAM & CO. 


Members New York Stock Ezchange 
6 CENTRAL ROW HARTFORD 
Tel. 65-0151. A. T. T. Teletype—Hartford 564 

















MARX & CO. 


BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





Notices 


THE NORFOLK AND CAROLINA 
RAILROAD COMPANY 
The $1,314,000. outstanding 5% Bonds, secured 
by First Mortgage of The Norfolk and Carolina 
Railroad Company, maturing April Ist, 1939, 
together with interest coupon maturing April Ist, 
1939, will be paid on and after April ist upon 
presentation at office of Central Hanover Bank 
and Trust Company, Successor Trustee, 70 
Broadway, New York City. 
THE NORFOLK AND CAROLINA 
RAILROAD COMPANY 
By ATLANTIC COAST LINE RAIL- 
ROAD COMPANY, SUCCESSOR. 
H. L. BORDEN, Vice-President. 


Leading Out-of-Town 
Investment Bankers & Brokers 
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WISCONSIN 
CORPORATION SECURITIES 


Teletype— Milwaukee 92 


EDGAR, RICKER & co. 


207 East Michigan St., 
Milwaukee, Wis. 

















ST. LouIS 








STIx_& Co. 


BAINT LOWIS 
609 OLIVE ST. 





Members 8t. Louis Stock Exchange 
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NEW ISSUE 


Blyth & Co., Inc. 





March 21, 1939. 





Dated March 1, 1939 


Glore, Forgan & Co. 
Hayden, Stone & Co. 


This announcement is neither an offer to sell, nor a solicitation of offers to buy any of these Debentures. 


The offering is made only by the Prospectus. 


$22,500,000 


National Distillers Products Corporation 
Ten- Year Convertible 312% Debentures 


Price 10012% plus accrued interest to date of delivery 





Copies of the Prospectus may be obtained from any of the several Underwriters, 
including the undersigned, only in Stales in which such Underwriters 


are qualified to act as dealers in securities and in which 
the Prospectus may legally be distribuled. 


Mellon Securities Corporation Goldman, Sachs & Co. 
W. C. Langley & Co. 


Due March 1, 1949 


Harriman Ripley & Co. | 


The First Boston Corporation 


Stone & Webster and Blodget 


Incorporated 


Incorporated 


Kidder, Peabody & Co. 

















Dividends 


Dividends 


Dividends 





THE GarRLOcK 


Packinc CoMPANY 
March 21, 1939 


COMMON DIVIDEND No. 251 


At a regular meeting of the Board of 
Directors, held in Palmyra, N. Y., this 
day, a dividend of 50¢ per share was 
declared on the common stock of the 
Company, payable March 31, 1939, to 
stockholders of record at the close of 
business March 25, 1939. 


R. M. Wap.es, Secretary 


228 U8 Mat OFF 
ner 





KAUFMANN DEPARTMENT 
STORES, Inc. 


Common Dividend No. 74 


Pittsburgh, Pa., March 21, 1939. 
The Directors have declared a dividend of 
twelve cents (12c) share on the Common 
Stock, payable April 28, 1939, to all holders 
of d April 10, 1939. Cheques will be 


ed 
‘ E. R. CLARKSON, Treasurer. 





BOSTON EDISON COMPANY 
DIVIDEND NO. 200 
A quarterly dividend of $2.00 per share has 
been declared, payable May 1, 1939, to Stock- 
holders of record at the close of business on Apri! 
10, 1939. 
Checks will be mailed from Old Coiony Trust 
Company, Boston. 
JAMES V. TONER, Treasurer. 
Boston, March 21, 1939. 











PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 
Common Stock Dividend No. 93 


A cash dividend declared by the Board 
of Directors on March 15, 1939, for 
the ending March 31, 1939, 
equal to 2% of its par value, will bo aele 
u Common Capital Stock of this 
Compene by check on April 15, 
1939, to shareholders of record at the 
close of business on March 31, 1939. 
The Transfer Books will not be closed 


D.H. Foote, Secretary-Treasurer. 


San Francisco, California. 











AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, New York 
The Board of Directors of the American 
eye Company has declared the regu- 
lar quarterly dividend of $1.25 per share on the 
Preferred Stock of the Company payable March 
Taree: to Stockholders of record March 15. 
5; ROBERT B. BROWN, Treasurer. 





INDIANA PIPE LINE COMPANY 
26 Broadway, 


New York, March 17, 1939. 
A dividend of Thirty (30) Cents per share 
has been declared on the Capital Stoc 
par value) of this Com y, = ay 15 
to stockh record at the close of 
business April 21, 1969. 


1939, olders o 
. R. FAST, Secretary. 





CITY INVESTING COMPANY 


55 BROADWAY, NEW YORK 

March 21, 1939 
The Board of Directors has this day declared, 
out of surplus earnings of the Company, a divi- 
dend for the three months ending March 31 , 1939, 
of one and three-quarters (14%) per centum 
upon the issued and outstanding Preferred Capital 
stock of the .Company, other than eferred 
stock owned by the Company, payable April 1, 
1939, to holders (other than the Company), 
of the Preferred Capital stock of record on the 
books of the Company at the close of business 

on March 28, 1939. 
G. F. GUNTHER, Secretary. 





Electric Bond and Share Company 
$6 and $5 Preferred Stock Dividends 


The regular quarterly dividends of $1.50 
per share on the $6 Preferred Stock and $1.25 
per share on the $5 Preferred Stock of the Com- 
pany have been declared for payment May 1, 
1939, to the stockholders of record at the closa 
of business April 6, 1939. 


A. C. RAY, Treasurer. 





UNITED STATES SMELTING 
REFINING AND MINING COMPANY 
The Directors have declared a quarterly divi- 
dend of 14% (87% cents per share) on the 
Preferred Capital Stock, and a dividend of 
One Dollar ($1.00) an share on the Com- 
mon Capital Stock, both payable on April 
15, 1939 to stockholders of record at the 

close of business March 30, 1939. 
GEORGE MIXTER, 
March 21, 1939. Treasurer, 
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GENERAL FOODS CORPORATION 




















BALANCE SHEET 





COMPARATIVE CONSOLIDATED 








ASSETS 








December 31, 1938 December 31, 1937 
CURRENT ASSETS: 
er depo e eRe OCC aD OED PEC Or aaecareebataearseoeeeen ea heageehens $13,938,010 $ 5,617,875 
Accounts and notes receivable: _ Pathe 
Customers’ accounts i tmeiehesesysiuganthar _...... $ 8,233,488 $ 8,355,764 
Miscellaneous, including deposits and working funds...................... 1,029,011 1,273,348 
Notes, drafts and acceptances receivable............. 0.0.00 ccc cence eee 444,588 202,294 









$ 9,707,087 
Less— Reserves for discounts and for doubtful accounts and notes. . 306,766 9,400,321 298,950 9,532,456 






Inventories, at cost or market, whichever is lower (quantities and condition deter- 
mined under the direction of officials of the companies): 






Raw materials Se Bees ch a “Gu ee ee $14,715,686 $17,282,513 
nee ee nee ee 8 iia gn a a i .... 14,458,449 = 11,894,321 
as ee saad. bn oS Wad een ee ess oad bd oe eas s aa $3 696,081 29,865,216 965,431 30,142,265 











Babee BE! 8 pee, . tt ocenawebeses a $53,203,547 $45,292,596 
OTHER ASSETS: 


Investments in and advances to controlled companies (not consolidated) at propor- 

















tionate share of book value of net assets, less reserve of $130,644 ($128,794 in 1937) $ 1,026,199 $ 870,260 
a Tr ners GE OUMMOWEON, .. Ss ss oss ice Ben ss ssc ens 0 oes 5a 5 : f 185,667 210,130 
Investment in The Best Foods, Inc. (29% of capital stock)........... 3,149,776 3,149,776 
Other stocks and bonds, at cost, less reserve of $3885,000................ 623,362 615,599 
Balances in suspended banks, less reserve of $163,400..............0..0.00005. 94,302 162,319 
Long-term notes and accounts receivable. . subaiy hk Gage a dk die Maw ewan oo oe 149,809 164,383 
Advances to growers under production agreements................20200000005- 249,186 201,201 

5,478,301 5,373,668 






PROPERTY ACCOUNTS: 







on og puke o's ek wb RUG Ls + Algae MER alo eeb wa eeececeons $ 4,039,571 $ 3,731,125 
Buildings, docks, etc. ; isha Mad doe FE 4:neS ad oa oa nde 66 OS HAS 16,059,243 13,978,606 
Machinery, equipment, motor trucks, vessels, ete... ............0.2000 000 eee eee 30,563,545 27,048,361 












$50,662,359 $44,758,092 
Less— Reserves for depreciation..................... : bea Asiana b. 8 oa 2 21,869,313 28,798,046 20,641,878 24,116,214 






(Properties are stated at cost, excepting certain properties appraised at sound 
values in 1916 and 1926; the balance at December 31, 1938 of the appraised 
values in excess of cost, not yet covered by depreciation was $993,732 
$1,037,313 in 1937). 

































TRADE-MARKS, PATENTS, AND GOOD WILL (Note 1) 1 1 
DEFERRED CHARGES TO OPERATIONS: 
Prepaid advertising expense and supplies................ 0c cece cece cece eens $ 457,932 $ 449,472 
Prepaid insurance premiums and other expenses................0.0000 000 euee 782,954 493,320 
Purchase contract rights—balance unmamortized................0.....0 000 eeeeee 304,244 1,545,130 328,746 1,271,538 
$89,020,025 $76,054,017 








COMPARATIVE CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
FOR THE YEARS ENDED DECEMBER 31, 1938 AND DECEMBER 31, 1937 


Year ended 


December 31, 1938 December 31, 1937 
TESTIS SY Spt hy 58 Sar DN SRE ae Seg wba | EU 1 ana a OT ey eS $135,221,301 $133,126,506 
Cost of goods sold, including provision for depreciation and freight charges ..... . $88,288,687 $93,322,787 
Selling, administrative and general expenses and other charges................... 31,065,592 29,560,776 
mrervanaes Gar Pe SUMOOCIVO FIOM WOME. wc ccc ecko cece enc ctcccccvccecsce 293,244 -- 


119,647,523 122,883,563 


I cn ra Ree ea Se ulate op dualecv alates ..$ 15,578,778 $ 10,242,943 
Other income: 
Dividends received from The Best Foods, Inc.......................... ..-e-- $ 614,800 $ 565,500 
De Sc ae a an dict 2 viyc ss sa cee ceeds 110,299 112,612 
Cancellation of 1936 reserve for adverse judgment reversed on appeal.......... - 119,447 
PEernee IN MUIOOMRUIOOTIS MOOINO oni i ks kk oo cock os hk etc detects ee caewrcas 223,805 242,483 
Proportionate share of net profits or losses of controlled companies not consolidated 
(applied in adjustment of reserve for impairment of investments therein)... ... 16,048 53,347 
932,856 1,093,389 
Ie ee ala bod ac eme bos splbliben. $ 16,506,634 $ 11,336,332 
ee I gen tk dis & a gg she Guba ea ee ao ena eek eda’ « $ 2,712,814 $ 1,822,925 
Provision for Federal surtax on undistributed profits......................00000- a 24,453 
Me se SUE pW Cc oc hee de ees 104,189 113,061 
a a ss ciao bie Oe ewe bey topes eck ae beds, — 84,197 
i, ES BS a 2 saids'eine W etawaie des 21,115 85,401 
ee ee — 0 CONUINMGD oo cc cored cc ccwesubsacrencccvevce 91,441 — 


2,929,559 2,130,037 





et pramt, curried to surplus S0COURE |... cc ede c cece cckccccdcccscececsse © 18,577,076 $ 9,206,295 
NOTES 
1—Intangibles consisting of good will, trade-marks, patents, etc., carried in and related statement of profit and loss at amounts reflecting rates not 
the accounts at substantial amounts, have been applied against surplus exceeding the rate of exchange at the close of the respective fiscal years; 
accounts, including capital surplus arising from reduction of capital stock property accounts have been included on the basis of Canadian dollars at 
liability account, and, consistent with the procedure followed since 1922, $1.00; pounds sterling at $4.80, and Philippine pesos at 50 cents. 


are shown at the nominal! amount of $1.00 for the purpose of the published at ‘ : 
financial statements. No deduction has been made Ay the foregoing Ptcaent 3—Depreciation provided for 1938 aggregated $2,357,760 ($1,816,205 in 
of profit and loss for amortization of patents included in such intangibles. 1937) of which $705,505 ($342,350 in 1937) has been included in selling, 


2—Net current ts and deferred expe of feveign eubeidingy companies administrative and general expenses and other charges. 
(chiefly in Canada, aggregating $2,829,172 at December 31, 1938) and the 4—The consolidated statements refiect the accounts of three foreign sub- 
results of their operations have been included in the foregoing balance sheet sidiary companies on the basis of their fiscal year ending November 30th. 
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’ 


AND SUBSIDIARY COMPANIES 





DECEMBER 31, 1938 AND DECEMBER 31, 1937 





LIABILITIES 


CURRENT LIABILITIES: 


Notes payable to banks. . 

Acceptances and drafts pay able... 

Preferred dividend payable February 1, 1939 

Foreign drafts discounted 

Accounts payable. 

Accrued expenses 

Accrued salaries, wages, ete. 

Accrued taxes.... 

Provision for Federal income tax and surtax and for foreign income taxes 


Total current liabilities. . . 


RESERVES: 
For tax contingencies. . 
For loss on commitments for purchase of raw materials........................ 


MINORITY INTERESTS IN PREFERENCE STOCK AND CLASS ‘A’? COM- 
MON STOCK OF SUBSIDIARY COMPANIES (aggregate par value—$1,871,100) 


CAPITAL STOCK AND SURPLUS: 
Preferred stock: 
Authorized—350,000 shares without par value 
Issued—150,000 shares $4.50 cumulative preferred 
preference $100 a share) 


(involuntary liquidation 


Common stock: 
Authorized—6,000,000 shares without par value 
Issued —5,359,751 shares.......... ds ive Beate 
(Including 85,778 shares held by a suleidiery company for conversion of its 
Class ‘‘A’”’ stock in hands of public). 
Capital surplus (Note 1) 
Earned surplus, statement attached 
Less—Amount allocated in respect of common sock jeaseuleed and held in treas- 
ury (108,311 shares at cost) 


Otel Giaitel wtack AE SUPP. oc oak on on kT TSRG se ci cece osswensder 


December 31, 


$ 1,433,649 
168,750 
80.346 
3,576,971 
1,046,123 
522,213 
818,565 


3,241,701 


700,000 
41,633 


$15,000,000 


$48,402,798 


$19,118 729 


5,131,454 


$13,987,275 


1938 


$10,888,318 


77,390,0/3 


$89,020,025 


December 31, 


$ 4,000,000 
3,232,518 


77,240 
3,825,371 
720,971 
168,129 
713,099 


2,391,764 


700,000 
155,296 


$48,402,798 


$16,798,284 


5,131,454 


$11,666,830 


1937 


$15,129,092 


855,296 
1 


60,069,628 


$76,054,017 








COMPARATIVE CONSOLIDATED STATEMENT OF EARNED SURPLUS 
FOR THE YEARS ENDED DECEMBER 31, 1938 AND DECEMBER 31, 1937 


Year ended 
December 31, 1938 December 31, 1937 
$16,798,284 $19,766,859 


Balance at beginning of year 
13,577,075 9,206,295 


Net profit, from consolidated statement of profit and loss 


$30,375,359 $28,973,154 
Dividends on stock in hands of public: 


Common—$2.00 a share... 
Preferred—$3.27 % a share (including dividend payable February 1, 1939) .. 


Cost of intangibles acquired during year 


$10,502,880 $10,502,880 
491,250 — 
- 1,671,990 


$10,994,130 12,174,870 


Excess of preferred stock liability over net consideration received for shares upon 


issuance, charged to surplus 


Earned surplus at end of year 


ACCOUNTANTS’ 


To the Board of Directors of 
General Foods Corporation: 


We have made an examination of the consolidated balance sheet of General 
Foods Corporation and subsidiary companies as at December 31, 1938 and 
of the related statements of profit and loss and earned surplus for the year 
1938. In connection therewith, we examined or tested accounting records 
and other supporting evidence of the parent corporation and subsidiary and 
controlled companies in United States and Canada and obtained information 
and explanations from officers and employes of those companies; we also 
made a general review of the accounting methods and of the operating and 
income accounts for the year, but we did not make a detailed audit of the 
transactions. We have been furnished with reports of other public accountants 


56 Pine Street, New York, N. Y. 


11,256,630 


$19,118,729 $16,798,284 


OPINION 
March 8, 1939 


pertaining to the accounts of five foreign subsidiary and controlled com- 
panies; the aggregate assets of such companies represent approximately 1% 
of the ‘consolidated assets. 

In our opinion, based upon such examination, the accompanying consoli- 
dated balance sheet and related statements of profit and loss and earned 
surplus fairly present, in accordance with accepted principles of accounting 
consistently maintained by the companies during the year under review, the 
combined position of the companies at December 31, 1938 and the resulta of 
their operations for the year 1938. 


PRICE, WATERHOUSE & Co. 
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PARAMOUNT BROADWAY CORPORATION 


BALANCE SHEET AT DECEMBER 31, 1938 


ASSETS 


Ne a 8 elie eee ck hikes oA ae tees owns ws agama $2,830.24 
NOTES RECEIVABLE AND ACCRUED INTEREST AND ACCOUNTS RECEIVABLE, after 

I ll Nd eee as Meee ens Cons webantiinhee » 23,332.11 
ACCOUNT RECEIVABLE FROM AN AFFILIATED COMPANY: 

et ed oe uth nbndametsrevacteséhandtanh 34,071.06 
FIXED ASSETS, at cost: 

OS CSE See ae Ne a a a ee is te wcccetonnstiddédinns $4 ,017,301.49 

Building, after deducting reserve for depreciation amounting to $3,998,229.04__.___._------_-- 7 ,044,375.39 

Equipment, after deducting reserve for depreciation amounting to $286,244.62......-..------ 83,221.25 
rr or eT oo. ee ian arena nub adnadbibaceorhencccosansachvabbae 159,637.44 11,304,535.57 








SIMI wu CAGE FELD BY TRUB Tila oc cc cceseccccccccececcccnnccccccccccscsecss 41.73 
a eS a hal aire UNREAD ANd Conengeibanddinnwonne 23,530.09 
DEFERRED CHARGES: 

no i ai peace ene hEN eee «sos cebeevssnenkbaiens $17,787.25 


Ne ee ee ewooteennenbad nbbitnn 400,279.76 418,067.01 








$11,806,407.81 








LIABILITIES AND CAPITAL 


ns cn ina add cade ndeewaeunbadesodnoennane wi tines va mten pagal acriedie tek od le $4,525.64 
ACCRUED LIABILITIES: 

i oe ee Ree kk eee eee o nbs ther tense nanesiwraonsdnmemeel $82,709.99 

Taxes (other than Federal income) and miscellaneous accruals-___...._..-..------------------ 28,704.43 111,414.42 








FIRST MORTGAGE SINKING FUND LOAN BOND DATED FEBRUARY 15, 1935 AND DUE 
FEBRUARY 15, 1955, INTEREST AT 3% PAYABLE AUGUST 15 AND FEBRUARY 15 
(pursuant to the terms of the Supplemental Indenture dated as of February 15, 1935, a sinking fund 
payment amounting to $152,778.74 is due and payable on or prior to February 15, 1939). (See 
Note A below): 
Neen ne ec ees adcbwawesdbbewtnomade - $8,352,500.00 
Less: Treasury bonds purchased for sinking fund purposes _____________-_ Ficaci deine aes 1,018,500.00 7,334,000.00 





Nee ee eee eae hoks nodded nue becbibdcnetancwoucaconcabpdsbacweuwa 
RENTS RECEIVED IN ADVANCE: 
From affiliated company: 
I ts en beeea csnenonekendeniwana $7,839.47 
i ete han Bee Renee ee bed keene abbas kabewed one ovtosswedcunesweadané 165,179.96 


173,019.43 








ee ee aE bbw aaa bee whe keadndeenscnensessed ese $7 ,623,497.81 


CAPITAL STOCK: 
Authorized—2,000 shares with no par value 


rr i er ee cenncon ab etbbeddmedomencenccccewsssaassusucoee 100,000.00 
i I A i ee eh ee sanedbbndecsastisnnwsi« 4,620,274.94 
Neen Tn een nn nn ee eee eee ee Oe dinedew aw wdweéwsabenwe chbaddansna 537,364.94 





$11,806,407.81 








Note A—The caiculation of the above sinking fund payment was based on the opinion of the corporation’s counsel as to certain 
items the treatment of which is not specifically provided for in the indenture. 


Condensed Statement of Profit and Loss and Deficit Account for the Year Ending December 31, 1938 

















Neen ee ee oe Sa ee $990,934.22 
Expenses: 
Operating expenses, including salaries and wages, light and power, repairs and maintenance, 
NETS LE Ota fees na pO el OGY DE PE, SEND (oo ne RS RR AEA Ligaen $231,210.90 
I a i Trane etn uk inas Ge biiiek woe wk mov aossinndsasedccs 9,000.74 
Tee ee es tenia hs i alia watmatsclaliul 2 le akad 364,330.45 
Neen nT ee as re cd a wie wm nwobndntbenbwencesasebLe 227 695.05 
Leasing commission (including amortized portion).................-......._...........__.... 5,918.34 838,155.48 
$152,778.74 
Deduct: 
Depreciation of fixed assets acquired prior to July 1, 1935___.___.___.___.__._......___._____. $362,984.06 
Amortization of bond discount and expense-_----__- ard tara sete ta hoche shales wes wa ma bins w essoeae eetdies 25,101.95 388,086.01 
Net operating loss for the period transferred to deficit account____....-.-.___._....__._..._...______ $235,307.27 
I ns sas: sp Ladi aki wp na a ads wi Acs We ales m 6 acm nance oink oo 449,143.58 
$684,450.85 
Neen ee. sn cubeauma mene minus $171,731.87 
Less—Bond discount and expense applicable to bonds purchased____.__......._....._ 24,645.96 147,085.91 
Tee en ee ehh baieactrmnman déepame ceili $537,364.94 
To the Board of Directors of ; 56 Pine Street 
Paramount Broadway Corporation New York, February 15, 1939. 


We have made an examination of the balance sheet of Paramount Broadway Corporation as at December 31, 1938 and of the state- 
ment of profit and loss and deficit account for the year ending December 31, 1938. In connection therewith we examined or tested account- 
ing records of the corporation and other supporting evidence and obtained information and explanation from the officers and employees 
of the corporation; we also made a general review of the income and operating accounts for the year ending December 31, 1938, but we 
did not make a detailed audit of the transactions. Income appearing on the books from several tenants in the commercial portion of the 
building, under leases wherein the rental is determined in whole, or in part, by the gross receipts of the tenant, was tested by reference to 
the statements and other evidence furnished by such tenants without further verification by us. 


In our opinion, based upon such examination, the above balance sheet and related statement of profit and loss and deficit account 
fairly present, in accordance with accepted principles of accounting consistently maintained during the year under review, the position 
of the corporation at December 31, 1938 and the results of its operations for the year ending December 31, 1938. 


(Signed) PRICE, WATERHOUSE & CO. 
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THE YALE 


& TOWNE 


MANUFACTURING COMPANY 


ANNUAL REPORT—1938 


New York, March 20, 1939. 
To the Stockholders: 

Your}Directors submit the Consolidated Income and Surplus Accounts 
and the Balance Sheet of the Company and its major subsidiaries for the 
year 1938, with the certificate of our auditors. For ease in reference, the 
two statements are numbered. Explanations in the following report also 
carry numbers to tie the written comments to the various Income and 
Surplusjand Balance Sheet Items. 


COMPARATIVE STATEMENT OF INCOME AND SURPLUS 
1938 1937 
$13 936,448.00 $18,948,286.59 
17,049 058.03 


14 NeqSales 
2.,*Cost of Sales—-Factory cost, 
administrative and general 
8. Net Profit before Miscellaneous Income, 
etc 167 ,096.01 
4. Add: Miscellaneous Income, Dividends 
and Interest received less charges 
for 1938, $355.50 anda 1937, $986.49 


. Net Profit from ordinary operations be- 
fore Federal, State and For 
Income Taxes 

Deduct: Provision for Federal, State 
and For Income Taxes (includ- 
ing $167,124.78 of Federal Surtax 
on Undistributed Profits for 1937) - 


. Net Profit from ordinary operations. - ~~ 
Deduct: Reserve for foreign contin- 





1,899,228 .56 


228,435.06 287 ,793 .34 





395,531.07 2,187,021.90 


685,941.79 
1,501 ,080.11 


175,000.00 


226 572.88 
168,958.19 


100,000.00 








. Net Profit fom ordinary operations 
after deducting Reserve for foreign 
contingencies) 68,958.19 


Add: 
. Earned Surplus—January 1st $ 5,484,087.52 
. Earned Surplus before the following 
h 5,553 045.71 


Deduct: 


Adjustment in connection with the 
conversion of net current assets 
in foreign countries 

Addition to Reserve for foreign con- 
tingencies 

Profits or Losses on sales of invest- 
ments during the year and ad- 
justment to the lower of cost or 
market value of investments held 
at December 31 

Cash Dividends 291 ,993 .60 


Total Charges to Earned Surplus-$ 768,358.06 


. Earned Surplus—December 3 lst 4,784,687 .65 
. Capital Surplus—January Ist (wholly 
= paid i $ 768,192.37 $ 


1,326,080.11 





$ 4,517,045.97 





5,843 126.08 


10,556.33 
266 ,807 .63 


135,113.50 
486 ,656.00 


$ 359,038.56 
5,484,087 .52 


768,192.37 








uct: 
Addition to Reserve for foreign con- 
768,192.37 





768,192.37 
$ 6,252,279.89 


469 ,902.97 433 ,863 .48 
607 454.72 782,990.38 


INCOME AND SURPLUS STATEMENT 
(See Above) 

Item 1. Throughout 1938 an intense effort was made to maintain the 
Company's sales. In our foreign Divisions this was successful, but in the 
United States there was a decided decline in volume, and in many lines 
of product a weakening of price. The result for the Company as a whole 
was a contraction of business of 26% compared with 1937. 

Item Constant analysis of expenses of all kinds and an unremitting 
attempt to raise production and distribution efficiency did not offset the 
reduction of volume and prices, referrea to above. In general, this situation 
Was Ca by the too great rigidity inherent in our present economic 
structure in this country. Your management believes that such a situation 
is to the long term disadvantage of everyone, including those employed 
as well as those seeking work in private industry. 

Item 8. In conformity with the Com y’s conservative financial policy, 
an addition of $100,000 for 1938 to the reserve for foreign cont cies 
(formerly referrea to as foreign exchange contingencies) has been thought 
advisable. This does not represent ascertained losses. The balance of 
this reserve, amounting, at the end of 1938, to $465,000, is merged in the 
Balance Sheet (see Item 38) with other amounts set up from earned and 
— surplus, as shown in Items 14 and 20. 

tem 9. The net profit from operations of $68,958 was insuffi- 
cient to meet even the moderate dividend of $.60 per share paid during 
1938 (see Item 16). The reasons for this have been commented on briefly in 
Items l and 2. The fact that we o te in the durable goods field, where 
volume and price fluctuations have greater, especially of recent years, 
=e = onnetes ey mene pd sere “ problem of making a 

return on the money inv e ess. aturally, your manag 
ment has this necessity constantly in mind. ree Zt 

The earnings of foreign Divisions were calculated at the average exchan 


rate during the year, except in Germany wh h ‘ 
Se ake adkaneiwes Geen: gis y where the old par of $.238 


Item 12. The charge to earned surplus of $199,000 was necessitated b 
the damage sustained through flood at the Stamford Division at the time 
of the hurricane on September 21, 1938. Although the Company has 
operated at that location since 1868 ,no similar catastrophe has ever occurred. 

Item 13. Thesurplus deduction of $10,556 resuited from figuring the 
net current assets our foreign piants at $.90 for the Canadian Dollar, 

-50 for the Pound Sterling and $.238 for the Reichsmark. These rates 

x bean used for ae years. 

e Company's net current assets in Germany at the end of 1938 were 
$1,209 .977 . This figure is mentioned beca’ f j 

ag fy country. “ie neta use a free exchange does not 

% e Board o ectors has considered it wise to set u 

$266,807 from earned oe and $768,192 from capital surplus as on 

addition to the reserve for foreign contingencies mentioned in Item 8 above, 

as be noted later in connection with Item 38 in the Balance Sheet. 

This makes a totai reserve for fore contingencies of $1,500,000. It 

should be understood that this reserve does not cover losses which have been 

established, but it is rather an attempt to adjust our Financial Report, in 

conformity with our regular conservative practice, to possible eventualities. 


COMMENTS ON BALANCE SHEET 
(See below) 








* Including: 
Depreciation 
Maintenance and Repairs 


COMMENTS ON 


Item 23. From the end of 1937 to the close of 1938 h 
$523,962, to @ total of $1,677,358, Of this amount $268,508 (flaurol ot 
.238 to the Reischmark) was in where funds are not free for 

er to other countries. 
Item 24. The securities amounting to $504,000 consist of U. 8. Govern- 


ment bonds. 

Item 25. Thereduction of $330,021, receivables at December 31 
1938, $2,253,619, was gen y in line with the decline in business done. 
All known baa debts were absorbed in the year’s operations, as usual. The 

reserve of $200,000 is to cover unforeseen Seeeneee. 

Item 26. A ic attitude toward inventory tion was felt to be 
essential to a balanced conduct of the business. onsequently, in 1938, 
despite the difficulty of doing so at a time of declining sales, inventories 
to ah sure teat'the'ine > os ae a hecked 

ven Was accura c and to eliminate 
obsolete or otherwise unsalable items. J 





Item 27. Total current assets of $10,736,768 reflect a decline of $956,601 
from the close of 1937. The ratio of current assets ($10,736,768) to current 
liabilities ($1,045,822—see Item 37) was at December 31, 1938, 10.2 to 1. 

Item 38. it is hoped that the reserve for foreign contingencies (formerly 
referred to as reserve for foreign exchange contingencies) amounting at the 
end of 1938 to $1,500,000, explained in full under Items 8, 14 and 20, 
may never be required. This blanket reserve simply reflects the best 
judgment of the Directors and of the Company auditors. It does not cover 
any known loss. 

tem 40. The transfer of the balance of capital surplus and the reduction 
of earned surplus at the end of 1938 to $4,784,687 is heer in | shown in the 
Comparative Statement of Income and Surplus and is carefully explained in 
the comments thereon. 
DIRECTORS AND OFFICERS 

The death on December 4, 1938 of Mr. Philip L. Spalding took from us a 
Director who has served the Company faithfully ana well since 1922. His 
wise counsel and unfailingly helpful attitude have been of great assistance 
in forming the policy and in conducting the general affairs of the Company. 
His passing has brought much sadness to all of the members of the Board, 
by whom he will be sorely missed. 

Because of illness, Mr. Walter C. Allen resigned as Chairman of the Board 
of Directors as of January 1, 1939, and asked that his name should not be 
included in the slate of Directors to be voted on at the Annual Meeting on 
ae 13. Mr. Allen came to the Company in 1892, since which time by 
his great energy, unusual ability and fine character he rose to the presidency 
in 1915. In 1932, due to his health which required that he become less 
active, he was elected Chairman of the Board of Directors. 

Mr. Allen’s contribution to the Company cannot possibly be recorded 
adequately. His vision and unusual ny have been in large measure 
responsible for the great increase in the size of the Company and its scope of 
oO tions. In his search for renewed strength he takes with him not only 
the best wishes but also the admiration and affection of all of his associates. 

On January 1, Mr. John H. Towne, who started with the Company in 
1890 anu who has served in a number of important positions, including that 
of Secretary, which he held for 35 years, was elected as Chairman of the 
Board. At the same time, Mr. Fred Dunning was made Secretary, in 
addition to his position as Treasurer. 

The Company is unusually fortunate in that Mr. Viggo E. Bird, President 
of the Connecticut Power Company and the Hartford Electric Light Com- 

any, and Mr. 8S. Bayard Colgate, Chairman of the Board of Colgate- 

almolive-Peet Company, have expressed their willingness to be included 
in the list of nominees for Directors to be presented at the Annual Stock- 
holders’ Meeting. These gentlemen, by virtue of their knowledge, ability 
and character, are ideally fitted for membership on the Board of Directors 

BGENERAL{COMMENTS 
* An excellent spirit of unity has been evident throughout the Compan 
during the entire year. No unfortunate labor disturbance has occurred. 
Although it has been a difficult time for everyone concerned, there is little 
doubt that the mnel is stronger and more determined than ever. For 
this situation the Officers and Directors are deeply grateful because it is 
appreciated fully that the major strength of any organization lies in the 
loyalty, ability y and character of its men and women. RS a 
W. GIBSON CAREY, JR., 

JOHN H. TOWNE, 


President. 
Chairman of the Board. 


COMPARATIVE BALANCE SHEET 
ASSETS 





Dec. 31, 1938 
$1,677 ,358.56 


Dec. 31, 1937 

. $1,353 ,396.47 

. Marketable Securities—at Lower of 
Cost or Market 

. Receivables 


Less: Reserve for Doubtful Accounts - 


2,783 .640.09 
200,000.00 


$2,583 ,640.09 


7,252 333.35 
$11,693 369.91 


{2,453 ,619.13 
200,000.00 
$2,253 ,619.13 





. Merchandise Inventories—at Lower of 
Cost or Market 


. Total Current Assets $10,736,768.U08 
. Employees’ Loans for Stock and Home 
urchases (Secured) 115,448.37 
. Plant and Equipment {16,649,888.25 
Less: Reserve for Depreciation | 8,754,114.94 
$7,895,773.31 
. investments in and Advances to Sub- 
sidiaries and Other Companies 647 ,907 .05 
. Trademarks, Patents ana Goodwill- --- d 
. Prepaid Insurance, Taxes, etc 101,012.11 
$19,496 909.92 
LIABILITIES 


Dec. 31, 1938 

. Accounts Payable 578,399.46 
. Dividends — January 3rd 72,998.40 
. Reserves for Taxes and Other Accruals- - 394,424.41 
. Total Current Liabilities $ 1,045,822.27 
. Reserve for Foreign Contingencies 1,500,000 .00 
. Capital Stock 

Authorized 


6,301 ,790.39 





154,671.96 
16,319.872.83 
8 356,179.12 
$7,963 693.70 
653,074.44 
94,783.73 

$20 559,594.74 











Dec. 31,1937 
$ 822,233.29 
72,998.40 
70,683.16 


$ 1,765,914.85 
375,000.00 





12,166,400.00 


768,192.37 
4,784,687.65 __5,484,087.52 


$ 4,784,687.65 $ 6,252,279.89 
$19,496 ,909.92 $2U,559,594.74 














TO THE BOARD OF DIRECTORS, 
THE YALE & TOWNE MANUFACTURING COMPANY. 

We have made an examination of the Consolidated Balance Sheet of The Yale 
& Towne Manufacturing Company and its major subsidiaries as at December 31, 
1938, and of the related Consolidated Statement of Income and Surplus for the 
year ended Dec. 31, 1938. In connection therewith, we examined or tested account- 
ing records and other supporting evidence and obtained information and explana- 
tions from officers and employees; we also made a general review of the accounting 
methods and of the operating and income accounts for the year, but we did not make 
a detailed audit of the transactions. 

We also examined the general corporate records of the minor subsidiaries not 
consolidated. The aggregate equities in subsidiaries not consolidated exceed, by a 
moderate amount, the investments in and advances to such subsidiaries, and the 
operating results of these subsidiaries for 1938 have been substantially reflected in 
the Company’s accounts. 

The current assets and current liabilities in foreign countries have been converted 
at $4.50 for the pound sterling, $.90 fur the Canadian dollar, and $.238 for the 
German reichsmark, these rates being considerably below the quoted rates at 
December 31, 1938. Plant and equipment is stated at $358,634.56 less than cost, 
after allowing for appreciation of land $198,665.70 recorded prior to 1910. The 
assets are shown net after providing adequate reserves aggregating $9,138,321.08 
against possible losses, depreciation and obsolescence. By resolution of the Board of 
Directors, the reserve for foreign contingencies, not included in the aforementioned 
aggregate, has been increased to $1,500,000.00 of which $768,192.37 has been pro- 
vided out of capital surplus and the balance out of earned surplus and income. 

The Company’s practice in calculating the profit or loss of foreign Divisions is 
the generally accepted one of using the average exchange rates existing during the 
year except in the case of the German reichmark which has been taken at the old par 
of $.238 for years 1935 to 1938 inclusive. 

In our opinion, based upon such examination, the foregoing Consolidated Balance 
Sheet and related Consolidated Statement of Income and Surplus, together with the 
above comments, fairly present, in accordance with accepted principles of accounting 
consistently maintained by the Companies, the position of The Yale & Towne Manu- 
facturing Company and its major subsidiaries as at December 31, 1938 and the results 


of their operations for the year. 
BARROW, WADE, GUTHRIE & Co. 


New York, N. Y., March 13, 1939. Accountants and Auditors. 
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SINGLE COPIES $6.00 


The utility field presents a complex and rapidly changing picture—increasing Government 


competition—stringent Federal regulation—splitting up and reintegration of 


great utility systems—mergers and reorganizations. More than ever 


you need the solid underlying facts in order to evaluate your 


utility holdings, both present and _ prospective. 








THE PUBLIC UTILITY COMPENDIUM 


ISSUED IN APRIL AND OCTOBER 




















The Public 


It covers the entire utility field—Communications, 


Utility Compendium has the facts. 

Electric, 
Gas and Water Companies—giving all essential details of Organization, 

Control, Earnings and Divi- 


Field of Operations, Description of Properties, 


dends. Revised twice yearly. Indispensable to Investors, Bankers and Utility Executives. 
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The Monthly Earnings Record 


An indispensable record of carefully compiled 
earnings statements, revised and published monthly 








Part II. 


PUBLIC UTILITIES 
INDUSTRIAL MISCELLANEOUS 


Gives latest available monthly, 
quarterly or semi-annual earn- 
ings statements, with compari- 
sons for one or more previous 
years. Is a cumulative record, 
figures for the latest available 
period being repeated until the 
next reports are available. 


Part I. 
STEAM RAILROADS 


Gives the monthly returns of 
every Class I road obliged to 
file with the Interstate Com- 
merce Commission, with com- 
parisons for two previous years. 
Also gives supplementary state- 
ments for the current month and 
year to date, showing income, 
fixed charges, dividends, &c., 
and selected balance sheet items. 
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Members 
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120 Broadway 
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WELLINGTON & Co. 
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OTTO FUERST & CO. 
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BANK OF MONTREAL 
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a. 








ou 


Head Office 


Capital - 






Rest and Undiv ided Profits 


Total Assets in Excess of $850,000,000 


Sir Charles Gordon, G.B.E. 


H. 
Maj.-Gen. The Hon. S. C. 


fo mo 
Jackson Dodds — G, W. Spinney 


Branches and Agencies 

In CANADA and NEwFOUNDLAND— 
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333 California 
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San Francisco), 
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Genera! Manager 
Head Office: George Street, SYDNEY 
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The Financial Situation 


OR a long while past the President, the Secretary 

of State and a number of other responsible 
officials of the Federal Government have been re- 
peatedly giving utterance to their feelings about the 
behavior of the so-called dictators of Europe, and 
about the general course of events across the Atlantic. 
These statements have often been anything but pru- 
dent. Some of them, if not all of them, were appar- 
ently designed to give the impression generally (par- 


action in raising import duties on German goods to 
what are currently reported to be prohibitive levels 
is put forward officially as a ‘protective measure”’ 
designed to offset trade restrictions and export sub- 
sidies that have been practised and are being prac- 
tised by Germany, but in view of the timing of the 
action and of many semi-official explanations emanat- 
ing from Washington, there can scarcely be any doubt 
that the action is regarded by the President as one of 


ticularly to the dictators) 
that this country was heart 
and soul with the democra- 
cies, and would without 
any question do allit could, 
short of war, to aid them 
jn their clash with Ger- 
many and Italy. If they 
in actual effect went still 
further and laid the foun- 
dation for belief that the 
probability was great that, 
should actual war break 
out, this country would 
rather quickly be found 
again side by side with 
England and France, so 
much the better, according 
to some of the friends and 
apologists for the Adminis- 
tration, for, reasoned these 
observers, such an impres- 
sion would do more than 
anything else could do to 
hold the aggressor nations 
of the world in check. 
Evidently the desired im- 
pression was not given, or 
else it was quite without 
power to accomplish the 
ends thus envisaged, for 
once more Nazism has 
been, and is, on the march, 
certainly with no less bold- 
ness, not to say baldness, 
than in the past. 

One result of all this is 
that the business commu- 
nity, and doubtless official 
Washington, are anxiously 
scanning the map of Eu- 
rope and reports from that 
Continent, in an almost 
feverish effort to determine 
where lightning will strike 











Excellent! Let’s Proceed! 


The Chairman of the Board of Governors of 
the Federal Reserve System, after giving the 
special Senate committee on silver legislation 
the benefit of his well-known spending views 
in a formal memorandum on Thursday, added: 

“Another school of thought, however, be- 
lieves that business confidence cannot be re- 
stored until a balanced budget is assured 
through reduction of Government expendi- 
ture, that continued deficits are holding back 
private investment, that Government employ- 
ment is demoralizing and destructive of the 
moral fibre of our people, that the public ex- 
penditures are wasteful and are piling up a 
burden of debt which our children and our 
grandchildren will have to pay off. 

“Senator Byrd has stated that he believes 
that for every dollar the Government borrows 
and spends private enterprise is deterred from 
spending two. 

“A similar viewpoint has been expressed by 
the United States Chamber of Commerce, by 
stockholders replying to a questionnaire sent 
out by the National Association of Manufac- 
turers, by the New York State Bankers Asso- 
ciation, and by the American Institute of 
Steel Construction, representing an impor- 
tant element in heavy industry. 

‘It is not too much to say, in fact, that this 
appears to be the prevailing point of view 
among business men and the public generally, 
as reflected by a recent Gallup poll, by innum- 
erable resolutions of trade associations, by 
bankers’ groups, and—as I can testify from 
personal experience—by the overwhelming 
majority of newspaper editorials. . . . 

“A majority of both houses of Congress have 
indicated that they also hold this view. 
While I am convinced that such a policy of re- 
trenchment under present conditions would 
have disastrous results, we live in a democ- 
racy and, therefore, I believe that the view- 
point of the majority should be promptly 
made effective. P % 

“This would not be my program, but if, as 
would appear, it is the program of the major- 
ity, they should assume full responsibility 
for it and put it into effect without delay and 
without compromises for the benefit of any 
special groups.’’ 

Few observers of experience will fail to 
recognize the low political cunning with 
which this otherwise straightforward state- 
ment of the case is marred, but the fact re- 
mains that the best mode of coping with a 
situation of this sort is to take the statement 
at full face value and proceed as rapidly as 
feasible with the program suggested. 

*Tis a consummation devoutly to be wished. 





























those short - of - war - but - 
stronger-than-mere-words 
programs which he has re- 
ferred to as appropriate for 
the purpose of letting the 
European dictators know 
what we think about them. 
All such courses are preg- 
nant with danger and 
should never be resorted to 
unless we have as a matter 
of fact determined to fol- 
low wherever they lead— 
even to participation in 
armed conflict if the occa- 
sion arises. 


Taking the Profits Out 
of War 


Another movement afoot 
in Washington which to 
many seems almost incred- 
ible but which is said to 
have the support of many 
members of Congress , some 
of them influential, is the 
proposal “to take the prof- 
its out of war’’ by the levy 
of taxes specially designed 
for the purpose. This pro- 
gram seems to draw its 
support from several 
sources. One of them is 
that group of dreamers who 
cling to the notion that 
modern wars are fomented 
by large industrialists and 
financiers in search of ab- 
normal profits. If there is 
any appreciable number of 
American citizens who sup- 
pose that war can be pre- 
vented, or even made sub- 
stantially less probable, by 
such a legislative notice to 


next, and what the response of Great Britain and 
France will be, which is natural enough even if the 
conclusions reached can in the nature of the case be 
hardly more than conjecture. Perhaps it is as natural 
that the officials and legislators at Washington are 
stimulated to a study of existing legislation bearing 
on our relations to the situation and to possible steps 
to place us in as safe a position in this perilous situa- 
tion as may be. It cannot, however, be said that 
wisdom characterizes some of the steps that have been 
taken and a number of others that are now being pro- 
posed by one group or another. The President’s 


men of large means that they will not profit from any 
war in which we take part, their plight is indeed 
pitiable. Others are apparently of the notion that 
such a measure would make certain that all members 
of society would share equally, or more equally, in 
the sacrifices of any war, which is considered more 
equitable, in any event, and rather likely to have a 
sobering effect upon the rank and file who might 
otherwise be rather too ready to plunge into war as a 
result of aroused emotions of one sort or another. A 
better plan would be for all those in positions of in- 
fluence to refrain from arousing or aiding in the stir- 
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ring up of crusading psychology in this country— 
most especially the President and several members of 
his immediate entourage. The fact of the matter is 
that it is highly improbable that any such law would 
long remain upon the statute book after the out- 
break of a really important war, if it is rigorously and 
effectively enforced, or if by chance it did remain 
there in these circumstances, that we should be par- 
ticularly successful in the prosecution of a large 
armed conflict. 

It would be fortunate if presently what appears 
to be the mounting seriousness of developments in 
Europe were to stimulate an entirely different line 
of thought and result in a wholly different course 
of action on the part of the powers that be. It 
would be helpful if these latter, instead of running 
the risk of heating popular feeling to a fever pitch 
with epithets aimed at Germany and Italy and with 
action of a retaliatory sort apparently designed in 
the vain hope of frightening the expansion crazed 
powers in Europe on the one hand, while on the 
other trying to devise trick schemes with vague as- 
pirations of discouraging the bellicose elements in 
our own population were to engage in some sober 
reflection on the course of history since the bomb 
exploded in 1914, and to draw some helpful lessons 
therefrom. Since, however, they are not partic- 
ularly likely to do so with a whole heart unless the 
people themselves inspire such action, it is of the 
utmost importance that the rank and file do some 
realistic thinking about these matters. 


In 1914 
When the conflagration started in Europe 25 
years ago, we looked on with regret. We were not 


particularly enamoured of the “despotisms” and 


the “militarism” of that age. We were shocked by 
the ruthless spoliation of Belgium. We regarded 
the march of the German armies into France with 
some trepidation. However, we viewed the whole 
matter as none of our making, and at bottom none 
of our affair. Little was heard—in official quarters 
at least—of the common interests and common lot 
of the democracies of the world. We saw no reason 
upon the face of things at that time why we should 
inject ourselves into the controversies. For at least 
two years we proceeded upon the idea of strict 
neutrality—neutrality even in our thoughts, so the 
then President viewed the situation. In the fall of 
1916 the managers of President Wilson’s campaign 
for re-election found the “he-kept-us-out-of-war” 
slogan rather effective. Many said that it was the 
deciding factor. It was later that difficulties so 
likely to arise in a desperate war of this magnitude 
beset us seriously, and it was still later that the 
idea of “making the world safe for democracy” be- 
gan to make real headway. 

At any rate, before the World War was officially 
over, our participation had taken on the aspect of a 
sort of crusade to save democracy. Our own efforts 
cost us many lives and untold billions of dollars 
directly and indirectly, and in addition, we supplied 
and financed our allies with great liberality. Some 
$11,000,000,000—after substantial reductions—of 
acknowledged indebtedness to us from these allies, 
who are mainly the same democracies now allegedly 
in danger, still stand upon the books in open de- 
fault. Of course, no sooner had the peace con- 
ferences begun than it became clear that our allies 
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had much on their minds other than the preserva- 
tion of the democratic form of government. The 
terms of the treaty of peace bore eloquent testimony 
to the fact that few people in Europe fully shared 
President Wilson’s idealism. To them, the war had 
been over something wholly different, and they were 
in no mood to sacrifice any opportunity which pre- 
sented itself to profit from its outcome. Fortu- 
nately, for various reasons, the majority of the vot- 
ers of this country lost their illusions in time to 
prevent us from launching ourselves upon a Utopian 
scheme to clean up world politics, gradually elimin- 
ating the blunders which President Wilson had not 
been able to keep out of the treaty, and to build up 
a sort of world empire of peace and democracy. 
And Now? 

From that day to this it has been impossible for 
any President, or any group, to make much head- 
way with the League of Nations idea throughout 
the country or in Congress. We had learned our 
lesson, or thought we had, and henceforth would at- 
tend to our own knitting and leave Europe to cope 
with its own involved problems. It was a wise de- 
cision, and one which we should do well to leave 
unaltered. It might or might not prove feasible 
for us to remain aloof indefinitely in the event of 
another war involving practically all the other 
major powers of the world. Times change and 
science, as applied to the conduct of war as well as 
to other things, moves on. A desperate struggle for 
existence is likely to bring forth desperate efforts 
capable of placing great strain upon international 
jaw, and upon the discretion and forbearance of 
any world power which undertakes to remain 
neutral in such circumstances. Modern means of 
communications and the modern art of propaganda 
are sources of immense difficulty in such times. 
There can, however, be no excuse for an effort to 
build up public emotion in behalf of one or the 
other group of potentially warring countries in ad- 
vance of open conflict, and upon the once thoroughly 
discarded notion that somehow we owe it to the 
world or to ourselves to straighten out well-nigh 
hopeless tangles that are none of our making. 
There is, likewise, no good excuse for steps or words 
by influential figures in public life which, for what- 
ever purposes designed, needlessly incur or create 
the risk of making it the more difficult for us to do 
what we can at all events to keep ourselves free of 
other people’s quarrels—whatever we may think of 
philosophies expounded, objectives sought or meth- 
ods employed. 

Whatever we may presently find it necessary or 
advisable to do, should much feared war come on a 
large scale in Europe, we should never in any cir- 
cumstances permit ourselves again to become the 
victims of the unrealistic, fanciful notion that we 
are engaged in a crusade against international im- 
morality, cruelty, greed, brutality, or despotism— 
or at least that we are engaged in such a crusade 
with any well founded expectation of success. 

Since, however, it is quite impossible to be cer- 
tain that, even with the best of intentions and the 
wisest management of our foreign relations, we 
could keep aloof indefinitely in the event of the out- 
break of another World War, and since it is equally 
impossible to be certain—we may as well face the 
fact—that another such war will not break upon 
us without much further warning, it is obviously 
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the part of wisdom and of prudence to be prepared 
for any emergency, prepared, that is, not merely 
with adequate fighting equipment and with a reason- 
able nucleus of trained men, but in the larger and 
fully as important sense of having our own domestic 
house in order. In this connection, too, the history 
of our brief participation in the last war is en- 
lightening. We entered the war in the spring of 
1917. By June 30, 1918—a little more than a year 
later and less than a year from the time we got our 
war efforts really under way, the debt of the United 
States Government stood at $12,244,000,000 against 
$2,976,000,000 a year earlier, and $1,225,000,000 two 
years earlier. During the first full fiscal year of 
our participation, we found it necessary to spend 
$12,698,000,000 in the prosecution of the war or in 
enabling our allies to continue their war operations 
effectively. 

What would have happened at that time if our 
national debt had amounted to some $45,000,000,000 
all told instead of less than $3,000,000,000 as it was 
when we really began war operations in 1917? When 
the last World War broke upon us, the Federal 
Government was in the habit of spending less than 
three quarters of a billion dollars per year, or 
around $7.50 per capita. How different the situa- 
tion would have been had we already developed the 
settled practice of spending twelve times as much, 
or ten times as much per capita in ordinary peace 
times! Suppose that the States and the sundry 
lesser political units, instead of carrying a modest 
load of debt and expending their current income 
with a degree of prudence, had been staggering 
under their present day load of debt, and currently 
squandering their funds as is the usual practice 
today! The banking position in 1917 was, relatively 
speaking, comfortable, and the assets of the banks, 
again speaking in relative terms, were reasonably 
liquid. Today, the banks are enormously distended, 
and their assets are anything but liquid. 

In those earlier days a man was expected to earn 
his pay by working with reasonable application for 
a reasonable number of hours each week, and by and 
large did so. We had no growth (with the aid and 
comfort of Government itself) of trouble-making 
labor organizations such as exist today, always 
ready and eager to take advantage of every oppor- 
tunity to demand more wages for less work. Busi- 
ness generally was not restricted by law and reg- 
ulations on every side until it lived in constant fear 
of what the morrow might bring forth as is the case 
today. In fine, both industry and finance entered 
the World War, in 1917, in a relatively favorable 
diathesis, as the physician would say. Today the 
situation is wholly different. The precise anti- 
thesis exists. Yet we did not find it easy by any 
means, in 1917 and 1918, to meet the demands that 
the war. placed upon us. Here is a set of facts and 
a state of affairs which the current world situation 
with its threats ought to bring into sharp focus be- 
fore us all. If reason existed before for prompt and 
vigorous effort to straighten out our affairs as 
promptly as possible, that reason is doubly strong 
now. 

Let Congress and the Administration turn to such 
thoughts as these and leave tricky cure-alls for a 
more convenient season—if they must engage their 
attention at any time. 
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Federal Reserve Bank Statement 


NCREASES of American monetary gold stocks on 
the spectacular scale common in recent years find 
their reflection in the banking statistics, this week, 
through passage of another figurative milestone. 
The $15,000,000,000-mark was passed in the week to 
March 22, and at the close of the statement period 
the monetary gold possessions were calculated at 
$15,075,000,000. The increase for the week was no 
less than $92,000,000 and for the last 52 weeks it 
amounted to $2,294,000,000. Recurrent European 
war scares are the chief contributing factor in this 
rapid upbuilding of our swollen gold stocks, but the 


undervalued dollar and our generally favorable trade 
and financial balances also stimulate the flow of 


metal to the United States. It is calculated that we 
now hold 57% of the monetary gold stocks of the 
world, and it is evident that we are absorbing more 
metal than currently is being produced throughout 
the world. Redistribution of some of our needless 
gold holdings would be a far more hopeful sign than 
the continued accumulation of the metal. It seems 
to be idle, however, to look for any change in the 
trend while all of Europe hovers on the brink of a 
general war. The gold inflow naturally occasions 
financial problems here, but the lack of any demand 
for credit accommodation makes this a minor factor, 
for the time being. Whether it will remain a minor 
factor in the future is another matter. 

The passage of the $15,000,000,000 gold mark was 
anticipated in the banking statistics now available, 
and in other respects also the trends accord with ex- 
pectations. Owing to the usual heavy income tax 
payments of the March quarter-date, member bank 
reserve balances fell $88,103,000. Excess reserves 
over legal requirements were marked $80,000,000 
lower to $3,360,000,000. Advances of excess re- 
serves now appear likely for some weeks to come and 
it is easily predictable that the total will rise over the 
$4,000,000,000 mark if no restrictive action is taken. 
For the time being there is little requirement for 
credit. The condition statement of the reporting 
member banks in New York shows no change in the 
$1,366,000,000 total of business loans. Completion 
of the March refunding by the Treasury made for a 
reduction of loans to brokers and dealers on security 
collateral by $71,000,000 to $644,000,000. The 
Treasury deposited $53,959,000 gold certificates with 
the 12 Federal Reserve banks, raising their holdings 
to $12,307,721,000. Other cash was up slightly, 
and total reserves of the regional institutions moved 
up $56,977,000 to $12,723,435,000. Federal Re- 
serve notes in actual circulation advanced only 
$103,000 to $4,335,416,000. Total deposits with the 
12 regional banks increased $34,435,000 to $10,722,- 
484,000, with the account variations consisting of a 
drop of member bank balances by $88,103,000 to 
$8,989,181,000; an increase of the Treasury general 
account balance by $163,492,000 to $1,222,206,000; 
a decline of foreign bank balances by $34,531,000 to 
$234 761,000, and a drop of other deposits by $6,423,- 
000 to $276,336,000. The reserve ratio moved up to 
84.5% from 84.3%. Discounts by the regional 
banks fell $18,000 to $3,439,000. Industrial ad- 
vances were up $32,000 to $14,091,000, while com- 
mitments to make such advances dropped $21,000 
to $12,524,000. Open market holdings of bankers’ 
bills were motionless at $554,000, and the total hold- 
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ings of United States Treasury obligations also were 
unchanged at $2,564,015,000. 


The New York Stock Market 
OLITICAL developments in the European arena 
provided the chief motivating force for price 

changes this week on the New York markets. 
American stocks moved abruptly downward and up- 
ward, in accordance with the reports of the German 
drive toward complete domination of Eastern 
Europe, and the counter-moves by the Western 
European Powers. The question in all minds was 
whether war will result from the territorial seiz- 
ures of the German dictator, Adolf Hitler. Ner- 
vousness on this point was pronounced when the 
Memel territory was taken over by the Berlin Gov- 
ernment, Wednesday. There was also a good deal 
of apprehension regarding fighting between Hun- 
garian and Slovakian troops, and continued mobil- 
izing by the Rumanian Government. Economic re- 
flections of the German “Drang nach Osten” were 
apparent in the treaty for Reich domination of 
Rumania. As the week progressed, however, the 
opinion gained ground that there will not actually 
be widespread warfare at this time, and stock prices 
tended to recover whatever losses were suffered dur- 
ing the spells of acute nervousness. Closing levels 
yesterday were mostly within small fractions of 
figures prevailing a week earlier, with the small 
gains and losses about equally numerous. Turn- 
over on the New York Stock Exchange ranged from 
hardly more than 500,000 shares on Monday, to 
nearly 1,500,000 shares on Wednesday, when the 
market was weakest. 

Apart from the foreign developments, the stock 
market gave a fairly good account of itself. De- 
clining tendencies were the rule on Monday, when 
European reports told of German demands upon 
Rumania. A sharp break occurred Wednesday, 
owing to the German march into Memel. But in 
other sessions the trend was firm and the advances 
offset the losses of the weak periods. The market 
scraped the bottom levels of the year during the up- 
set on Wednesday, and hundreds of lows for 1939 
then were established. Some attention naturally 
was paid the domestic sphere, but indications re- 
mained inconclusive. No important change oc- 
curred in the business situation, and there was also 
no apparent tendency in Administration circles to 
take a reasonable view of the national problems. 
The appointment by Mr. Roosevelt of SEC Chair- 
man William O. Douglas to the Supreme Court 
vacancy was viewed apathetically in financial 
circles. Discussions between the SEC and the as- 
sociated stock exchanges of the country for modifi- 
cations of the securities legislation were resumed, 
but occasioned no enthusiasm, in view of the blast 
let loose last week by Mr. Douglas. The underlying 
pessimism of the New York financial area with re- 
spect to the future of the market was indicated 
Wednesday, when a Stock Exchange seat was sold 
at $60,000, off $10,000 from the last previous sale 
on March 8. 

In the listed bond market, variations were much 
like those in equities, although on a more modest 
scale. United States Treasury obligations drifted 
slightly lower when war clouds hovered over 
Europe, but improved again on any appearance of 
a silver lining. Several sizable issues of corporate 
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bands were offered and found quick buyers. The 
high grade investment market as a whole remained 
relatively calm, in the face of the European de- 
velopments. Speculative bonds in the domestic list 
were marked lower with equities during the 
moments of uncertainty, and rallied when the rest 
of the market was strong. Foreign dollar bonds 
were acutely weak at times, and in general drifted 
to lower levels for the week. The commodity mar- 
kets were quiet, with weakness and strength suc- 
ceeding each other in see-saw fashion. Leading 
grains show only small price variations for the 
week. The foreign exchange markets were un- 
settled sharply by the foreign incidents, but the 
leading units were well maintained by the several 
controls. Indicative of the pressure of capital 
movements from Europe to the United States were 
further enormous gold shipments to New York. 
The quotations of some Eastern European units 
were hardly more than nominal. 

On the New York Stock Exchange 30 stocks 
touched new high levels for the year while 370 
stocks touched new low levels. On the New York 
Curb Exchange 36 stocks touched new high levels 
and 151 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,007,240 
shares; on Monday they were 947,000 shares; on 
Tuesday, 688,910 shares; on Wednesday, 1,440,350 
shares; on Thursday, 833,640 shares, and on Friday, 
645,730 shares. On the New York Curb Exchange 
the sales last Saturday were 160,975 shares; on 
Monday, 152,730 shares; on Tuesday, 116,120 
shares; on Wednesday, 208,405 shares; on Thurs- 
day, 131,360 shares, and on Friday, 115,685 shares. 

Further threats of a warlike nature on the part 
of the German Reich sent foreign investors on 
Saturday last scurrying to liquidate their invest- 
ments in the domestic market here, and prices from 
the start gave up from one to three or more points 
among prominent stocks. Sales turnover almost 
doubled that of the previous short session, and ex- 
ceeded the total of any like period in many months. 
Equities were depressed the greater part of the day, 
but managed to display some firmness toward the 
close. Wide declines, however, were registered for 
the day. The dark shadow of European events con- 
tinued to relegate to the background any worthy 
consideration of domestic affairs, and as a conse- 
quence the market on Monday, after a partially suc- 
cessful attempt to throw off this depressant, gave 
up further resistance and followed an irregularly 
lower trend which persisted to the end. Efforts 
taken by England and France to enlist the aid of 
Russia and lesser European States in presenting a 
united front to the aggressiveness of totalitarian 
Powers had a stimulating effect upon world mar- 
kets, and equities on Tuesday advanced at the open- 
ing and maintained a higher trend in the face of a 
rather limited demand. Closing levels reflected 
gains approximating two or more points in leading 
issues. Developments abroad reached an acute 
stage with the annexation of Memel, a part of 
Lithuania, by Chancellor Hitler for the greater Ger- 
man Reich. The foregoing, coupled with the Presi- 
dent’s remarks on tax revision and its ultimate 
effect upon business, caused prices on Wednesday 
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to break sharply in a very active session. Wide de- 
clines marked opening prices, but by noon the reac- 
tionary movement had spent itself. Losses ranging 
from two to five points were chalked up against 
representative stocks, and wider declines were regis- 
tered among others. The afternoon session was 
marked by less activity without benefit of any wor- 
thy recovery in prices, Some hope for the future 
peace of Europe was reflected in foreign markets 
on Thursday, and stock prices at home soared up- 
ward in the first hour to show gains of about three 
points. Unfortunately, this trend was not main- 
tained, and quotations receded from then on, prac- 
tically wiping away all former gains. An effort 
toward recovery was made in the final hour, and 
equities on the whole closed moderately higher. 
Trading proceeded yesterday in a quiet manner, and 
opening sales found prices somewhat higher. The 
noon hour saw the peak of the forward movement, 
and thereafter sales slackened and quotations re- 
vealed fractional changes on the downside. At the 
close, however, the main body of stocks showed ad- 
vances of a little more than a point. As compared 
with closing levels on Friday of last week, prices at 
yesterday’s close were mostly lower. General Elec- 
tric closed yesterday at 42 against 3934 on Friday 
of last week; Consolidated Edison Co. of N. Y. at 
32 against 32; Columbia Gas & Elec. at 714 against 
73; Public Service of N. J. at 3534 against 3514; 
J. I. Case Threshing Machine at 83 against 8514; 
International Harvester at 581, against 61%; 
Sears, Roebuck & Co. at 711% against 7334; Mont- 
gomery Ward & Co. at 4834 against 4954; Wool- 
worth at 4714 against 48%, and American Tel. & 
Tel. at 15814 against 160. Western Union closed 
yesterday at 2014 against 21 on Friday of last week ; 
Allied Chemical & Dye at 16814 against 17114; E. I. 
du Pont de Nemours at 149 against 14934 ; National 
Cash Register at 21%¢ against 23; National Dairy 
Products at 15144 against 14%; National Biscuit at 
2714, against 25%; Texas Gulf Sulphur at 30 
against 3014; Continental Can at 3934 against 391, ; 
Eastman Kodak at 170% against 172; Standard 
Brands at 634 against 6%; Westinghouse Elec. & 
Mfg. at 105 against 109; Lorillard at 22% against 
2234; Canada Dry at 164% against 17; Schenley 
Distillers at 15144 against 1534, and National Dis- 
tillers at 2734 against 26%. 

The steel stocks show fractional changes for the 
. week. United States Steel closed yesterday at 571% 
against 5714 on Friday of last week; Inland Steel 
at 821%% against 8454; Bethlehem Steel at 673, 
against 67%, and Youngstown Sheet & Tube at 43%, 
against 44%. In the motor- group, Auburn Auto 
closed yesterday at 31% bid against 3% on Friday 
of last week; General Motors at 46% against 47; 
Chrysler at 75% against 7654; Packard at 3% 
against 354, and Hupp Motors at 1%% against 114. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 31% against 32 on Friday of last week ; 
B. F. Goodrich at 205g against 21, and United 
States Rubber at 437% against 445g. Slight changes 
were reflected in railroad shares the present week. 
Pennsylvania RR. closed yesterday at 205% against 
2052 on Friday of last week; Atchison Topeka & 
Santa Fe at 33% against 34144; New York Central 
at 1714 against 17%; Union Pacific at 98 against 
98; Southern Pacific at 1644 against 163g; South- 
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ern Railway at 1814, against 185%, and Northern 
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Pacific at 11 against 11. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 475% 
against 4754 on Friday of last week; Shell Union 
Oil at 121% against 1214, and Atlantic Refining at 
2034 against 2134. In the copper group, Anaconda 
Copper closed yesterday at 2734 against 27 on Fri- 
day of last week; American Smelting & Refining at 
4334 against 44144, and Phelps Dodge at 3734 
against 3814. 

Trade and industrial reports were again colorless 
this week, but a degree of optimism nevertheless 
prevailed with respect to the rest of the year. Steel 
production for the week ending today was esti- 
mated by American Iron and Steel Institute at 
55.4% of capacity against 55.7% last week, 53.7% 
a month ago, and 33.7% a year ago. Production 
of electric power for the week ended March 18 was 
reported by Edison Electric Institute at 2,225,- 
486,000 kilowatt hours against 2,237,935,000 kilo- 
watt hours in the previous week and 2,017,653,000 
kilowatt hours in the corresponding week of last 
year. Car loadings of revenue freight for the week 
to March 18 amounted to 954,568 cars, according 
to the Association of American Railroads. This 
was an increase of 2,877 cars over the previous week 
and of 54,203 cars over the same week of 1938. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 6714c. as against 677gc. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 4714c. as against 4734c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 293¢c. as against 28%4c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.90c. as against 9.02c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.10c. as against 16.12c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 11%4c., the close on Friday of last 
week. 

In London the price of bar silver yesterday was 
20 pence per ounce as against 2014 pence per ounce 
the close on Friday of last week, and spot silver in 
New York closed yesterday at 4234c., the close on 
Friday of last week. 

In the matter of the foreign exchanges cable 
transfers on London closed yesterday at $4.683¢ as 
against $4.68 3/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.647gc. as against 2.64 11/16c. the close on Friday 
of last week. 


European Stock Markets 


erty trends were highly erratic this week on 
the leading European securities markets, owing 
to the universal nervousness occasioned by the Ger- 
man expansionist drive in Eastern Europe. Wide 
downward and upward swings developed at London 
and Paris, and even the closely controlled German 
Boerse felt the impact of the widespread uncer- 
tainty. The movements tended to cancel out in suc- 
ceeding sessions, so that net changes for the week 
were relatively small. After a gloomy start on Mon- 
day, the markets tended to rally. A severe set-back 
occurred in the mid-week period, when Germany re- 
sumed sovereignty over the Memel area. But there- 
after the tone improved and prices again were 
brought back approximately to where they started 
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the week. One perturbing development was an ag- 
gravation of the capital flight from Europe to the 
United States, and a corresponding increase of gold 
shipments from the few free European markets. 
War fears are becoming steadily more pronounced 
in Europe and are, of course, responsible for the 
current shiftings of capital funds. Trade reports 
indicate little change in the leading European coun- 
tries from previous weeks. 

Trading on the London Stock Exchange started 
with a sharp break in prices, last Monday, which 
readily could be traced to semi-official reports of 
German demands upon Rumania, and fears of still 
more surprise moves by the German dictator. Brit- 
ish funds were down one to two points and indus- 
trial stocks showed even larger losses. Mining and 
commodity stocks fell with the rest until late in the 
day, when a rally developed that cut the losses in 
half. During most of the session, however, dollars 
appeared to be the only thing in demand. In an im- 
proved atmosphere on Tuesday, buying was resumed 
on a cautious scale. The advance was steady in 
gilt-edged and industrial issues, and in the mining 
group, also, the losses of the previous day were re- 
gained. Foreign securities remained dull. The 
London market sagged sharply on Wednesday, ow- 
ing to the German seizure of Memel and assurances 
by Premier Mussolini that the Rome-Berlin axis 
stands unshaken. Gilt-edged stocks led the decline, 
which also was pronounced in industrial, mining 
and commodity issues. The foreign list reflected 
wide losses in Continental issues and also some re- 
cessions in Anglo-American favorites. Opinion on 
Thursday was that the previous pessimism had been 
overdone, and again a rally developed. Gilt-edged 
stocks and industrial issues regained the greater 
part of their losses, while mining stocks also were 
in demand. Foreign securities were neglected. 
Gilt-edged issues showed strength in modest deal- 
ings yesterday, and industrial stocks also were firm. 

The Paris Bourse was perturbed by the interna- 
tional developments of the last week-end, and trad- 
ing on Monday resulted in a general fall of prices. 
Drastic recessions appeared in rentes and French 
equities, while international issues were heavy 
throughout. The market was thin and this factor 
contributed to the decline. Notable improvement 
followed on Tuesday, mainly because a better view 
was taken of the international situation. Rentes 
advanced one to three points, and larger gains were 
recorded in French equities. Some international 
issues also improved, although buying was hesitant 
in that section. Levels were depressed sharply on 
Wednesday, when Germany finally took Memel 
back. Fears of unfortunate developments sent 
rentes and stocks tumbling at Paris, with only faint 
rallying tendencies near the close. Sentiment im- 
proved Thursday, when it was made known that 
Rumanian sovereignty is unimpaired by the German 
economic penetration of Eastern Europe. Prices 
of securities improved generally on the Bourse, with 
rentes in the van of the movement. In an active 
session yesterday fresh gains were recorded in 
rentes and French equities, while internationals 
also improved. 

International tension was reflected on the Berlin 
Boerse, Monday, by a general and drastic lowering 
of quotations. Leading issues fell one to four 
points, and some larger losses were reported. Turn- 


_ Financial Chronicle 








Mar. 25, 1939 


over was small, however, owing to the stringent 
control of the German authorities. In a listless 
session on Tuesday, smal gains were scored, but 
they failed to make up the previous recessions. 
Fixed-interest securities remained at low figures. 
There was a little buying on Wednesday, owing to 
the return of Memel to the Reich, but it was tem- 
pered by apprehensions of international develop- 
ments of a less agreeable nature for Germany. 
Most advances were fractional, but there were a few 
gains of one to two points. Quiet strength pre- 
vailed Thursday at Berlin, on the basis of the rapid 
economic strides in Eastern Europe. Small gains 
again were the rule among equities, while fixed- 
income securities were soft and dull. The Boerse 
remained firm yesterday, on predictions of business 
gains from the recent conquests. 


Foreign Policy 


RAVE apprehensions as to American foreign 
policy have been aroused in almost all circles 
by activities of the Roosevelt Administration in con- 
nection with the German annexation of Czecho- 
slovakia. Without in any way approving the Ger- 
man seizure of an alien people, it still is possible to 
question State and Treasury Department measures 
that tend to align the United States, morally at 
least, with one side and against the other in the de- 
veloping balance of power and the ultimate clash 
which many observers hold inevitable in Europe. 
The strongly condemnatory terms used last week 
by Acting Secretary of State Sumner Welles, as a 
rebuke to the German Government, were this week 
elevated to the status of an official communication 
to Berlin. The Treasury Department last Saturday 
announced a “countervailing” duty increase of 25% 
on all imports of dutiable German goods, in a man- 
ner that was calculated to give the impression of a 
punitive measure against the Reich. In a highly 
important sense such activities provide comfort for 
the European democracies and the nations of East- 
ern Europe which may be threatened by the Ger- 
man expansionism. The impression is fostered that 
this country definitely is ranged with the anti- 
fascist bloc and would be found on the side of 
Britain and France in a European war. The ten- 
dency duplicates the “road to war” which the 
United States took in the Wilson Administration, 
which also was of the “missionary minded” variety. 
It is a course that contrasts sharply with the isola- 
tionism that the great majority of Americans un- 
questionably favor. 

The stern denunciation voiced last week by Mr. 
Welles was subject to question, for it implied a re- 
fusal on the part of the Washington Government to 
recognize the existing situation. The description of 
the rape of Czechoslovakia as an “act of wanton 
lawlessness” doubtless was truthful, but in question- 
able diplomatic taste was the reference to the “tem- 
porary” extinguishment of the liberties of a free 
and independent people. Germany formally noti- 
fied the State Department, under date of March 17, 
of the protectorate over Bohemia and Moravia. In 
a reply, published on Tuesday, the State Depart- 
ment briefly acknowledged receipt of the German 
message and added that the United States “does not 
recognize that any legal basis exists for the status 
so indicated.” In addition, a copy of the intem- 
perate remarks by Mr. Welles was inclosed for the 
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perusal of the German authorities. The incident 
of the duty increase on German goods is equally in- 
structive. Washington reports suggests that the 
extra 25% of import duties was under considera- 
tion for some time in Treasury circles, owing to the 
subsidization of exports by the German Govern- 
ment. The Attorney General issued an opinion last 
Saturday that countervailing duties were justified 
by the German methods, and the Treasury Depart- 
ment immediately announced that the 25% increase 
would be applied and made effective April 22. Al- 
though the State Department thought no legal basis 
exists for the protectorate status of Bohemia and 
Moravia, the countervailing duties are to apply to 
merchandise from Czech areas, as well as Germany, 
proper. Care was exercised by the Treasury to 
avoid any suggestion that the duty increase was a 
mere matter of a trade reprisal, and the impression 
was fostered that the step was in line with Mr. 
Roosevelt’s assertion that the sentiments of our 
people could be brought home to aggressor nations 
by “many methods short of war, but stronger and 
more effective than mere words.” 

This drift toward war, through alignment of the 
United States against the fascist regimes, is the 
more pointed in view of the strenuous and unremit- 
ting efforts of the leading British and French 
statesmen to enlist the active sympathies of the 
American people. The matter was summarized ad- 
mirably last Saturday by former Under-Secretary 
of State William R. Castle, in a speech at Canton, 
Ohio. Mr. Castle found of dubious merit the argu- 
ment that open support of the European democra- 
cies by the United States would prevent war. He 
insisted that the only proper course is that of avoid- 
ing European entanglements. “Let’s mind our own 
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business and keep our powder dry,” said Mr. Castle. 
“We cannot assert that the sum of wisdom and fair- 


ness is with Great Britain and France. They too 
had their moments of imperialism. The people in 
this country who should have and do have the final 
voice when it is a question of war are not Govern- 
ment officials but the American people themselves. 
And I am dead certain that the American people 
have no desire to get into another European war. 
On the contrary, I am sure that they are deter- 
mined to keep out. It is not, therefore, playing fair 
with the American people to lure them along a path 
which, although it is bordered with pious phrases, 
leads inevitably toward war.” 


Anti-Hitler Bloc 3 


HILE Chancellor Adolf Hitler continued to 
forge ahead with additions to the territory 

of the German Reich, arrangements were under con- 
templation throughout almost all the rest of Europe 
for a coalition against the rapidly expanding power 
and prestige of the German dictator. Italy, of 
course, is hardly likely to join any such entente, 
and some of the Balkan nations might regard the 
plan too dangerous for their immediate safety. 
But the British and French Governments plainly 
were in a mood to take energetic measures, and con- 
versations were started with Poland and Soviet 
Russia. The precise nature of the developments is 
not yet clear. It may be questioned, however, 
whether more than a loose defensive compact is 
likely to result from the consultations, since Poland 
and Russia apparently desire commitments by the 
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British and French which would amount to a hard 
and fast alliance. The Berlin Government affected 
to be no more concerned about the threat of a 
genuine anti-Hitler coalition than it was about the 
diplomatic protests against the absorption of Bo- 
hemia and Moravia. Memel was rejoined to the 
Reich on Wednesday, and on Thursday it was dis- 
closed that Rumania is likely to be dominated eco- 
nomically by the German Government. Where and 
when the lightning next will strike was an anx- 
iously debated question which kept all of Europe on 
tenterhooks. 

All European diplomatic events of the week were 
colored by the German expansionist drive, even 
though some of them were arranged weeks ago. 
Albert Lebrun, President of France, paid a visit 
of State to London, from Tuesday to Friday, and on 
all sides the question was asked whether the agree- 
ment between Great Britain and France would be 
reduced to writing in the course of the visit. At a 
State dinner, King George VI and President Lebrun 
pledged the friendship of the two countries and ex- 
pressed their willingness to stand together against 
international lawlessness. It has long been known, 
however, that London and Paris would meet to- 
gether any threat to either from the German Nazi 
regime, and attention centered rather on the joint 
efforts to enlist other countries in a larger and 
more effective grouping against Herr Hitler. Over- 
tures were made especially to Poland and Russia, 
with a view to an agreement for prompt consulta- 
tion in the event of German aggression. To this 
suggestion the Russian Government finally was said 
on Thursday to have expressed its approval. The 
Polish view was lukewarm, owing to the exposed 
position of that country and its possession of the 
famous corridor which was German territory until 
after the World War ended, and which Herr Hitler 
unquestionably wishes to regain for the Reich. 
Firm guarantees were demanded by the Warsaw 
regime, which is anxious not to antagonize Ger- 
many unless assured of prompt and effective sup- 
port from other members of the coalition. 

It was, perhaps, in realization of the rapidly- 
crowing armaments of Great Britain and France, 
and their tendency to form an opposing bloc, that 
Herr Hitler decided to proceed immediately toward 
absorption of Memel and the economic subjugation 
of Rumania. Whether the moral indignation of the 
rest of the world was considered at all significant 
by the German leader is questionable. The denun- 
ciations voiced late last week in. the United States, 
Great Britain and France, with respect to the seiz- 
ure of an alien people, produced no reaction in the 
Reich. When the United States Government made 
the statement by Acting Secretary of State Sumner 
Welles a formal document, this week, the Reich was 
said to have tossed the matter off with a figurative 
shrug of the shoulders. The Russian Government 
addressed a note to Berlin, last Sunday, in which 
reasons alleged by the Germans for their establish- 
ment of a protectorate over Bohemia and Moravia 
were described as contrary to facts known to all the 
world. Like the official expressions of other na- 
tions, the Russian note was couched in unusually 
forceful terms, but Berlin paid no attention. The 
French Government last Saturday recalled “for con- 
sultation” its Ambassador to Berlin, Robert Cou- 
londre, and thus put itself on precisely the same 
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footing with Great Britain and the United States. 
The Reich merely recalled its own Ambassadors 
from London and Paris, on the same pretext. 
Some uncertainty apparently existed in London 
with respect to the extent and nature of the anti- 
German bloc under consideration there. Some re- 
ports suggested that the British were interested 
mainly in an agreement to which the United States 
might adhere, while others insisted that a wide 
grouping of European nations might best serve the 
purpose of the British. That the protection of East- 
ern European nations was under consideration is 
fairly evident, but London seemingly was not dis- 
posed to engage in definite commitments in behalf 
of Rumania and other small Eastern European na- 
tions in the path of the German drive. It was inti- 
mated that Russia was quite prepared to back up 
Poland, Rumania Yugoslavia, Greece, Bulgaria and 
Turkey, provided definite assurances of a like na- 
ture were forthcoming from London and Paris. 
The Soviet Government gave only partial confirma- 
tion of such reports in a statement, Tuesday, which 
indicated that a proposal had been made for an 
immediate conference of the larger interested gov- 
ernments, with a view to formulating definite 
arrangements. The British Government found that 
this proposal was premature, according to the 
official Russian statement. Prime Minister Neville 
Chamberlain made a statement in the House of 
Commons, Thursday, which clarified the British 
position to a degree. Opposing blocs of countries 
in Europe, with different ideas about the forms of 
their internal administration, were not favored by 
the British, he said. “We are solely concerned 


here,” he added, “with the proposition that we can- 


not submit to a procedure under which independent 
States are subjected to such pressure under threat 
of force as to be obliged to yield up their indepen- 
dence, and we are resolved by all means in our 
power to oppose attempts, if they should be made. 
to put such a procedure into operation.” 

France proceeded methodically and rapidly to 
put its house in order for any eventualities. The 
decree powers sought by Premier Edouard Daladier 
as a defense measure were voted by the Chamber of 
Deputies last Saturday, and the Senate quickly 
added its approval. A series of 16 decrees was 
promulgated on Monday, designed to increase the 
effectiveness of the defense forces, lower taxes and 
increase production. The working week was ex- 
tended, and provision made for added compensation 
for overtime, one of the most difficult of all French 
political problems thus easily being surmounted in 
the face of the foreign danger. 

The position of Italy aroused much interest, for 
diverse indications emanated from Rome. All 
official reports from the Italian capital emphasized 
the close functioning of the Rome-Berlin axis dur- 
ing the German seizure of Bohemia and Moravia, 
and also during the resumption of sovereignty over 
Memel. The Fascist Grand Council held a meeting 
late on Tuesday, which ended with a declaration 
of solidarity with the German Nazi remige. But 
deeper forces apparently were at work, for hints of 
some sort of settlement with France began to come 
from Rome on Wednesday. Hubert Lagardelle, a 
French resident of Rome and a close personal friend 
of Premier Mussolini, arrived in Paris on Wednes- 
day, reputedly with a plan for adjustment of the 
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demands for French territorial concessions stimu- 
lated late last year among Italian Deputies and stu- 
dents. In a speech to the Italian Legislature, 
Thursday, King Victor Emmanuel remarked that 
France has been informed of the Italian views re- 
garding questions of mutual interest, and the im- 
pression spread that Mediterranean problems might 
be adjusted without much delay. 


Central Europe 


igre expansion of Germany’s power over all 
of Central Europe was indicated this week 
by a resumption of Reich sovereignty over the much- 
disputed Memel area and by trade agreements with 
Lithuania, Rumania and Slovakia which bring those 
countries rather definitely under the economic 
domination of Berlin. The events of the week 
moved in swift succession, with little regard to any 
objections that might be entertained in London, 
Paris or Moscow, and not much more concern about 
the sensibilities of the countries directly affected. 
The alignment of Bohemia and Moravia as German 
“protectorates” apparently was completed without 
much trouble. Slovakia was permitted to retain a 
degree of political independence, and promptly be- 
came a battle ground for Slovakian and Hungarian 
troops, who disputed the undefined frontier. Ru- 
mania was reported from London as subject to a 
virtual German ultimatum on trade matters, and a 
new Reich-Rumanian treaty seemingly brings the 
Balkan country completely under German economic 
domination. But Rumanian political independence 
apparently was not compromised by the treaty, 
which caused a degree of satisfaction in Bucharest. 
There was every indication that the General Euro- 
pean pot will continue to boil furiously for some 
time to come, and fears were entertained every- 
where of a clash that might well start another 
world war. 

Chancellor Adolf Hitler pushed matters with a 
frantic speed that suggests profound apprehensions 
within the Reich about a possible anti-German bloc 
and even brings up the possibility of an economic 
crisis which the Germans are endeavoring to hide 
by foreign excursions. After a rapid tour of his 
Bohemian and Moravian conquest, the German 
leader returned to Reich territory late last week, 
to be greeted by the title of “Aggrandizer of the 
Reich,” which smacks broadly of Roman and. Medi- 
eval traditions. The Czech Parliament was dis- 
solved by former President Emil Hacha, and the 
small democratic country passed out of existence. 
In Washington and a few other capitals, Czech en- 
voys refused to vacate Embassy buildings, but such 
manifestations are of little more than symbolic in- 
terest. Reports of suicides and arrests in Czecho- 
slovakia were termed “grossly exaggerated” by the 
new German masters of the small country. In the 
British Parliament a Government bill was passed 
which provides that Czech gold and foreign ex- 
change holdings are not to be reliquished to the 
Reich or its new citizens. Legislative approval of 
the impounding of Czech gold and foreign exchange 
balances was completed in London on Wednesday, 
and the possibility thus was introduced of a dis- 
charge of Czech external obligations from the 
funds. Information was lacking, however, as to 
the real British intentions with respect to the 
sequestered gold and exchange. 
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Having gained complete control of the Czech 
plateau, which affords a military vantage point of 
tremendous importance, Chancellor Hitler and his 
aides promptly resumed the expansionist drive of 
the Nazi Reich. The small Memel territory, which 
was originally torn from Germany under the Ver- 
sailles settlement as an outlet to the Baltic for 
Lithuania, was rejoined to the Reich with breath- 
taking speed, under circumstances that need some 
clarification. It was announced in Berlin, Mon- 
day, that the Lithuanian Foreign Minister, Juozas 
Urbsys, had appeared in the German capital for 
conferences on the problem of Memel. This thin 
strip of land along the northern border of East 
Prussia has a population of 160,000, predominantly 
German, and it has been a trouble spot in Europe 
ever since it was detached from the Reich and taken 
over more or less completely by the Lithuanians in 
1923. At first a “decision” along Reich lines was 
reported due today. But the Germans apparently 
found delay not in the least to their liking, and an 
“agreement” was announced on Thursday where- 
under Memel simply was restored to Reich sov- 
ereignty, effective immediately. Herr Hitler made 
a hasty sea voyage to Memel, where he declared 
late on Thursday that in essentials Germany now 
has arrived at completion of the plan of “restitu- 
tion.” In the official version of the address, as 
given out in Berlin, the German leader was made 
to say merely that the sufferings inflicted upon Ger- 
many “must come to an end.” 

Still moving with unprecedented speed, the Ger- 
man authorities clarified on Thursday the status of 
Slovakia, whence came the demand for indepen- 
dence that provided Herr Hitler with the pretext 
for splitting up Czechoslovakia and annexing Bo- 
hemia and Moravia. A treaty was promulgated in 
Berlin under which Slovakia retains its political 
independence and the integrity of its territory, 
while still being aligned under the protection of the 
German Reich and its armed forces. Close collab- 
oration with Germany in all matters was written 
into the accord, and it is evident that the small 
State will have little real independence. The Hun- 
garian troops obviously presumed too much on the 
lack of a definite frontier between the Ruthenian 
area which they started last week to occupy and the 
new Slovakian region. Attempting to take over all 
the territory which they regarded as Ruthenian, the 
Hungarians penetrated 12 miles into a section 
which the Slovaks considered their own. Strenuous 
representations promptly were made by the Slovak 
authorities, and all indications pointed to full sup- 
port of their views by Berlin. The Hungarians, of 
course, will have no alternative to acceptance of 
the German-Slovak views. The significance of this 
minor clash rests in the.circumstance that the dis- 
puted area contains highway and rail communica- 
tions between Germany and the Polish Ukraine, 
which the German Government apparently wishes 
to control for possible moves in the direction of 
the Russian Ukraine. 

Germany’s drive eastward through the Balkans 
was pushed in spectacular fashion, by means of eco- 
nomic demands upon Rumania which that country 
found it inadvisable to resist. London reports were 
to the effect, early in the week, that political capitu- 
lation also was demanded by Berlin, but it appeared 
on Thursday that such accounts were exaggerated, 
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and the Rumanian envoy in London was recalled. 
A trade agreement between Germany and Rumania, 
under negotiation more than a month, finally was 
signed Thursday and promptly published. It pro- 
vides, according to an Associated Press dispatch 
from Bucharest, for extensive economic cooperation, 
but leaves Rumanian sovereignty unimpaired. Ger- 
man capital is to gain advantages in the exploita- 
tion of Rumanian oil and mineral resources, and 
free ports are to be provided for the Reich on the 
Danube River and the Black Sea, thus giving the 
Reich a clear economic line down to Eastern Asia. 
The Rumanian agriculture is to be adjusted to Ger- 
man requirements, and preference is to be given to 
German machine and other industrial products by 
the Balkan country. There is nothing exclusive 
about these arrangements, however, and Rumania 
will remain free to trade on an equal basis with 
other countries, it is indicated. The Reich, more- 
over, will observe stipulations for the supply of 
arms from former Czech factories to Rumania, 
which satisfied the Rumanian Government that no 
military adventures are contemplated in Berlin, so 
far as its territory is concerned. The German Gov- 
ernment also announced on Thursday the conclusion 
of commercial treaties with Lithuania and Slovakia, 
which Berlin regarded as extensions of “economic 
elbow room.” In effect the new treaties made the 
two countries satellites of the Reich. 
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Costa Rican Debts 


NNOUNCEMENT was made by the authorities 
A of Costa Rica, Tuesday, of a plan for servic- 
ing the dollar bonds of the country in a manner that 
the Foreign Bondholders Protective Council, for 
reasons that appear quite sound, found it impos- 
sible to recommend to the acceptance of the bond- 
holders. The default by the Central American re- 
public would be remedied, to a degree, by the pro- 
posal which was put forward by Dr. Ricardo Castro 
Beeche, the Costa Rican Minister to Washington. 
As Dr. Castro Beeche later explained, the goodwill 
of his country toward its creditors is indicated by 
the effort to resume service payments, but there are 
aspects of the matter which need elucidation, as 
the Protective Council indicated. The Costa Rican 
proposal is for payment of 30% of the contractual 
rates of interest on $8,131,000 governmental dollar 
bonds for the three years of 1939, 1940 and 1941, 
while previously unpaid coupons are to be retired 
through 1% annual payments on the face value of 
the bonds. This plan, it is indicated, would be 
temporary and subject to a final settlement to be 
arrived at hereafter. 

In objecting to the proposal, the Foreign Bond- 
holders Protective Council points out that the serv- 
ice offered is “unjustifiedly low in view of the fact 
that Costa Rican revenues in the past two years 
have been the highest in the country’s history,” and 
represents only 3.4% of the Government’s budget 
for this year. The 30% interest proposal is con- 
trasted with payments of 50% to 62144% which, it 
is claimed, are being made to certain other credit- 
ors, and with the relatively high rates being paid 
on internal debts. It is noted also that Costa Rica, 
while depriving its creditors of debt payments, re- 
patriated a large part of its dollar bonds which 
were purchased at the low levels occasioned by the 
default. Defending the proposal, Dr. Castro Beeche 
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apparently attempted to justify the low level of 
debt service payments in the offer on the basis of a 
shortage of foreign exchange, but little seems to have 
been said about the exchange that was used to re- 
purchase dollar bonds while no payments whatever 
were being tendered. The debt payment tendencies 
of Costa Rica, like those of a number of other Latin 
American countries, appear to be based on political 
calculations rather than ability to pay. It is to be 
hoped that the views of our Protective Council will 
prevail in this matter, unless better arguments can 
be advanced by the Costa Rican authorities than so 
far have been presented. 


_ Financial 


Sino-Japanese War 


_— the approach of mild weather, military 
operations are being resumed on a large 
scale in the war which the Japanese militarists 
forced upon China. The situation is highly con- 
fused, however, for great masses of crack Japanese 
troops are concentrated along the Siberian border, 
far from the scene of fighting in China, and the 
question remains as to the use that may be made 
of such forces. Tokio reports of Thursday sug- 
gested that intensive discussions are in progress 
among the Japanese political and military leaders 
regarding ways and means by which the current 
uncertainty in Europe might be turned to the ad- 
vantage of Japan. An attack on the Maritime 
Province of Siberia is hardly to be ruled out of the 
possibilities. The guerrilla activities which marked 
the undeclared Sino-Japanese struggle throughout 
the winter now are being augmented by positional 
warfare, and huge armies apparently are to be em- 
ployed in such fighting. Recent reports indicate 
that clashes have taken place between regular army 
units in the five provinces of Hupeh, Chekiang, Hu- 
nan, Kiangsi and Kiangsu. Japanese claimed the 
upper hand in some of these engagements, while 
in others the Chinese apparently made progress. 
Also a factor of possible importance is a reported 
tendency toward some sort of peaceful compromise. 
There is talk abroad of a peace which would per- 
mit China to remain a sovereign State, while grant- 
ing extensive rights to Japan along with an agree- 
ment to cooperate against Soviet Russia. If any 
such settlement eventuates, the Far East may well 
touch off a larger war involving Japan and Russia 
directly and other countries in various ways. 


Bank of England Statement 


HE statement for the week ended March 22 

shows an expansion of £164,000 in note circula- 
tion, but as this was partly offset by a gain of £60,- 
078 in gold holdings, the consequent drop in re- 
serves amounted to £104,000. The rate used by the 
Bank to value its gold holdings in the latest state- 
ment, 148s. 5d. per fine ounce, was the same rate 
as prevailed in the London market on that day; the 
same rate, we have found, was used in valuing the 
Bank’s holdings on March 15, although the market 
rate then was 148s. 514d.; a similar difference ex- 
isted between the two rates on March 1, when the 
Bank used 148s. 2d. as a basis of valuation, while 
the market price was 148s. 244d. The difference, 
of course, is slight, and according to a London 
financial journal, “may be taken as a demonstra- 
tion of the freedom left to the Bank in certifying 
the price to be used.” 
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The statement, as of March 22, shows a gain, over 
the previous week, of £18,072,000 in public deposits, 
and a decrease of £14,105,764 in other deposits. The 
latter consists of bankers’ accounts, which fell off 
£14,264,645, and other accounts, which rose £158,881. 
Government securities increased £1,875,000 and 
other securities, £2,202,404. Of the latter amount, 
£1,472,599 represented an addition to discounts and 
advances, and £729,805, to securities. The reserve 


proportion dropped to 31.7% from 32.6% a week 
earlier and compares with 29.6% last year. Below 


we show the different items with comparisons for 
preceding years. 
BANK OF ENGLAND’S COMPARATIVE STATEMENT 





: - 
Mar. 25 




















Mar, 22, Mar, 23 Mar, 24 Mar. 27 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Circulation. _..-..--- 477,412,000|479,485,220|470,526,318/ 406 ,494,228/381,440,316 
Public deposits - - - -- 28,597,000} 15,556,839) 27,908,416) 18,000,366) 20,106,890 
Other deposits------ 127,914,005| 145,789,562|119,553,876|120,576,184/137,852,211 

Bankers’ accounts_| 92,205,813|109,142,577| 81,986,129) 83,617,456] 96,625,016 

Other accounts..-_| 35,708,192; 36,646,985] 37,567,747| 36,958,728! 41,227,195 
Govt. securities _.- ~~ 99,406,164) 105,086,164) 94,549,300) 80,304,996! 87,636,044 
Other securities... -- 25,613,442| 26,730,894) 27,106,597| 21,674,112) 16,934,204 

Disct. & advances_| 3,179,287| 6,635,138) 4,756,238) 4,962,781] 5,552,118 

Securities. .....-- 22,434,155) 20,095,756) 22,350,359) 16,711,331] 11,382,086 
Reserve notes & coin! 49,732,000) 47,791,571} 44,092,621) 54,899,406) 71,682,772 
Coin and bullion. _-__|227,144,746'/327,276,791/314,618,939/201 ,393,634| 193,123,088 
Proportion of reserve 31.7% 29.6% 29.90% 39.61% 45.37% 

to liabilities... 
Mesk £060. .cascxes 2% 2% 2% 2% 2% 
Gold val. per fine oz_'148s. 5d. ‘84s. 114%4d.'84s. 1144¢d.'84s. 11% d.'845 11l%d 





Bank of France Statement 


HE statement for the week ended March 16 
showed a decline in note circulation of 472,- 
000,000 franes, which further reduced the total out- 
standing to 113,414,000,000 francs. A year ago 
circulation aggregated 94,163,661,035 francs and 
the year before 85,377,977,245 franes. French 
commercial bills discounted registered a loss of 
736,000,000 frances, advances against securities of 
30,000,000 frances, and creditor current accounts of 
46,000,000 francs, while the item of bills bought 
abroad increased 1,000,000 francs. The Bank’s gold 
holdings showed no change, the total remaining at 
87 ,265,942,141 francs, compared with 55,806,957 ,832 
francs the corresponding period last year, when the 
valuation rate of the franc was 43 mg. gold, 0.9 
fine. The proportion of gold on hand to sight liabil- 
ities is now at 63.37%; a year ago it was 47.38% 
Below we furnish the different items with com- 


parisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
Jor Week Mar. 16, 1939 | Mar. 17, 1938 | Mar. 19, 1937 
Francs Francs Francs Francs 
Gold holdings... - No change (|87,265,942,141/55,806,959,832|57,358,742,140 
Credit bals. abroad-| = __.......- *15,932,828 20,387,599 12,872,116 
a French commercial 
bills discounted.-| —736,000,000) 6,408,000,000|11,001,484,897) 8,120,146,429 
b Bills bought abr’d_ + 1,000,000 5,000,000} 826,464,197) 1,275,320,883 
Adv, against securs - —30,000,000) 3,340,000,000| 3,717,971,274| 3,725,214,076 
Note circulation....| —472,000,000)113414 000,000/94,163,661,035|85,377,977,245 
Credit. current accts| —46,000,000|24,289,000,000/23,610,410,383)|18,761,390,455 
c Temp. advs. with- 
out int. to State._.| Nochange ([20,627,000,000/35,353,974,773/20,072,095,857 
Propor’n of gold on 
hand to sight liab_ +0.24% 63.37% 47.38% 55.08% 





* Figures as of Mar. 2, 1939 


a Includes bills purchased in France, b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing 
were wiped out and the unsatisfied balance ef such loans was transferred to a new 
entry of non-interest 

Revaluation of the Bank’s gold (at 27.5 mg. gold, 0.9 fine, per franc), under the 
decree of Nov. 13, 1938, was effected in the Sta: 


loans to 


the State. 


temporary advances to the State 


tement of Nov. 17, 1938; prior to 
that date and trom June 20, 1937, Salitain taal Gtas on eho take 43 mg. gold, 0.9 
fine, per franc; previous to that time and gy to Sept. 26, 1936, the value 
) af chya per franc; and before Sept. 26 


<_< . 1936, there were 65.5 mg. "of gold to 


Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 11-16% as against 9-16% on 
Friday of last week, and 34% for three-months bills 
as against 9-16% on Friday of last week. Money 
on call at London on Friday was 4%. At Paris the 
open market rate remains at 214% and in Switzer- 
land at 1%. 
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Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centersjare 
shown in the table which follows: 





Pre- 
vious 
Rate 


Rate in 
Effect Date 
Mar 24| Established 


Dec. 2 1936 
Aug. 29 1935 
: Nov. 28 1935 

; |May 18 1936 
Apr. 6 1936 
Jan. 14 1937 
July 1 1938 
May 28 1935 
Jan. 51938 
4 |Dec. 17 1937 
Aug. 11 1937 
May 5 1938 
4 |May 15 1933 
July. 15 1935 
\% |Dec. 1 1933 
4 |Nov. 25 1936 
1 1935 


Rate in 
Effea 
Mar 24 


Date 
Established 


Country Country 





|Holland - - - 
Hwengary -- 


3% |Mar. 1 1936 
July 1 1935 
2% |Oct. 27 1938 
Aug. 15 1935 
Mar. 11 1935 
Dec. 16 1936 
July 18 1933 
Jan. 1 1936 
Jan. 2 1937 
Feb. 23 1939 
June 30 1932 
June 30 1932 
; }Oct. 1 1935 
Dec. 3 1934 
Jan. 2 1939 
Sept. 22 1932 
Jan. 4 1937 


New York Money Market 


EALINGS on the New York money market re- 
mained dull this week, with rates merely con- 
tinued from previous weeks and months. Bankers’ 
bills and commercial paper supplies are low and 
business is conspicuous chiefly by its absence. The 
Treasury sold on Monday a new issue of $100,- 
000,000 discount bills due in 91 days, and the bor- 
rowing was virtually costless, as awards ranged 
from “slightly above par down to 99.999.” Call 
loans on the New York Stock Exchange held at 1% 
for all transactions, while time loans were again 
114% for maturities to 90 days, and 114% for four 
to six months’ datings. 


Argentina__ 
Batavia __-. 
Belgium - - - 
Bulgaria - _- 
Canada. _- 
Colombia - - 
Czechoslo- 
vakia__- 
Danzig - . - - 


Lithuania - 

Morocco -. 

Norway -. - 
Poland - - - - 
Portugal - - - 
Rumania _ - 
South Africa 





Sweden --- 
Switzerland 
| Yugoslavia. 
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Germany -- Feb. 


Greece _ _ 
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New York Money Rates 
8 pee in detail with call loan rates on the 


Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 114% up to 90 days and 
144% for four to six months maturities. Transac- 
tions in prime commercial paper have been fairly 
brisk this week. Paper is coming out in good supply 
and the demand has been strong. Rates are un- 
changed at °4@%4% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been slightly stronger this week. The supply 
of high class bills is still very light but is slowly 
improving. The demand has been good throughout 
the week. There has been no change in rates. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 144% bid and 7-16% asked; for bills running 
for four months 9-16% bid and 44% asked; for five 
and six months, 54% bid and 9-16% asked. The 
bill-buying rate of the New York Reserve Bank is 
14% for bills running from 1 to 90 days. The Federal 
Reserve Bank’s holdings of acceptances remain 
unchanged at $554,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 
Effect on 
Mar, 24 


1% 
1 


Federal Reserve Bank 


Date 
Established 
Sept. 2, 


E 





x 
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Sept. 3, 





Course of Sterling Exchange 

TERLING and all the leading exchanges are 

steady with the exception of the Holland guilder 
and the Swiss franc, which show weakness. The spot 
rates have derived their steadiness entirely from the 
intervention of the various exchange equalization 
funds. While the market is on the whole limited, 
there has been marked activity on the part of com- 
mercial interests, which is confined to the buying of 
future exchange. The range for sterling this week 
has been between $4.67 13-16 and $4.68 7-16 for 
bankers’ sight bills, compared with a range of 
between $4.67 15-16 and $4.69 3-16 last week. The 
range for cable transfers has been between $4.68 and 
$4.68 9-16, compared with a range of between 
$4.68 1-16 and $4.69 5-16 a week ago. 

As noted above, the exchange equalization funds 
hold the spot rates for the various currencies reason- 
ably steady, and at levels not varying much from 
those of the past few months. On the whole, how- 
ever, markets are more disturbed than at any time 
since the Munich crisis at the end of September. 
The general business outlook is perhaps more un- 
favorable than since the German absorption of 
Austria in March, 1938. 

It is singular to note that on Monday and Tuesday 
of this week there was an appearance of return of 
confidence in all financial markets, especially in 
London, Paris, and Amsterdam, despite the German 
aggression in Czechoslovakia on March 14 and 16. 
The reversal of trend in the markets which occurred 
on Wednesday followed the seizure of Memel on 
that day. 

The renewed spread of anxiety in Europe is re- 
flected in an increased flow of foreign capital and gold 
to the United States. The migration of Jewish- 
owned funds is largely responsible for this movement, 
but apart from this factor it is clear that other foreign 
capital is seeking refuge here. Not only is foreign 
capital coming here, but gold is being sent here by 
the central banks of Europe. A large part of the 
British Exchange Equalization Fund gold is steadily 
being earmarked in New York. The precise amount 
cannot be divulged by official sources. 

In addition the British exchange fund is constantly 
increasing its earmarked gold in South Africa. It is 
understood that virtually the entire production of 
gold in South Africa, which is well in excess of 
1,000,000 fine ounces per month, is being earmarked 
there for foreign account, believed to be largely for 
account of the British fund, which is accumulating 
gold reserves there, far removed from possible war 
areas. This process was begun last autumn at the 
time of the Munich crisis and amounted to £20,- 
714,902 on Dec. 31, an increase during the month of 
£6,381,270. At the current rate of earmarking, the 
amount of British funds stored in Africa will com- 
pare favorably with most central bank holdings. 

Another evidence of the concern felt abroad is the 
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dumping of gold held in England by private hoarders. 
This gold is all destined for shipment to New York. 
From all accounts gold now on the water or engaged 
for shipment to New York from London amounts to 
approximately $75,000,000. 

In this connection it is interesting to note that on 
Saturday last, March 18, the total gold stocks of the 
United States passed the $15,000,000,000 mark, 
representing an increase of $8,172,000,000 over the 
$6,829,000,000 of gold in the United States on 
Jan. 31, 1934 when President Roosevelt revalued the 
dollar at 59.06% of its former parity. The present 
total compares with $4,033,000,000 gold, as measured 
in former dollars, held just prior to devaluation. 

The United States now holds approximately 57% 
of all the publicly reported monetary gold in the 
world, amounting to approximately $26,244 ,000,000. 
Valued in terms of the former dollar, the present 
gold holdings of the United States would be equal to 
$8,859,000,000, which is more than double the 
$4 033,000,000 held prior to devaluation of the dollar. 

Not all the money coming here from Europe goes 
into stocks, bonds, or United States securities. A 
large part remains on deposit in the banks. The 
anxiety prevailing in Europe finds reflection in the 
circulation figures of the United States. Total cir- 
culation amounts to $6,758,000,000. It is believed 
that Europeans of small means are hoarding United 
States currency. 

The Anglo-German trade talks are of course ended. 
The trade negotiations between the Federation of 
British Industries and the Reichsgruppe Industrie 
which culminated in a partial agreement at Dusseldorf 
last week have been definitely terminated by action 
of the British authorities. In any event the negotia- 


tions could hardly have been expected to result in 


mutual trade advantages, as the German industrialists 
freely admitted that though they were anxious to 
reach an agreement with British manufacturers, they 
were handicapped by the necessity of obeying 
frequent conflicting demands from their Govern- 
ment. They asserted that they were unable to exert 
an effective influence on the commercial policy of the 
Reich regime. 

Rubert 8S. Hudson, Secretary of the British 
Department of Overseas Trade, has apparently been 
successful in his efforts at Warsaw to improve the 
trade and financial relations between Great Britain 
and Poland. On March 22 he left Warsaw for 
Moscow to engage in similar trade discussions. From 
there he is expected to proceed to Bucharest and other 
Eastern European capitals. 

However successful the British authorities may be 
in trade negotiations, trade observers feel that 
international trade will be seriously disrupted for an 
indefinite period. 

Short-term money rates in London show a slight 
hardening. During the week ended March 18 bill 
rates in London were quoted as follows: Two- and 
three-months bills 9-16%, four-months bills 19-32%, 
and six-months bills 21-32%. Currently two-months 
bills are quoted at 19-32%, three-months bills at 
542%, four-months bills at 23-32%, and six-months 
bills 15-16%. Call money continues in supply at 
WY% to 4%. 

All the gold on offer in the London open market 
continues to be taken for unknown destination. On 
Saturday last there was available £125,000, on 
Monday £766,000, on Tuesday £1,178,000, on 
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Wednesday £1,371,000, on Thursday £543,000, and 
on Friday £406,000. 

At the Port of New York the gold movement for 
the week ended March 22, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MAR. 16-MAR. 22, INCLUSIVE 


Imports Exports 

$6,342,000 from England 
4,065,000 from Belgium 
2,478,000 from Switzerland 


586,000 from India 


None 


$13,471,000 total 
Net Change in Gold Earmarked for Foreign Account 
No Change 
Note—We have been notified that approximately $4,236,000 of gold was 
received at San Francisco, of which $3,806,000 came from Australia, 
$373,000 from China and $57,000 from New Zealand. 


The above figures are for the week eneded on 
Wednesday. On Thursday $8,108,000 for gold was 
received of which $5,927,000 came from England, 
and $2,181,000 from Canada. There were no exports 
of the metal, or change in gold held earmarked for 
foreign account. On Friday there were no imports 
or exports of the metal, but gold held earmarked for 
foreign account decreased $3,724,000. It was re- 
ported on Friday that $8,643,000 of gold was received 
at San Francisco from Japan. 

Canadian exchange is relatively steady but at a 
discount in terms of the United States dollar. Mon- 
treal funds ranged during the week between a discount 
of 43-64% and a discount of 34%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, Mar. 18 Wednesday, Mar. 22 
Monday, Mar. 20 Thursday, Mar. 23 
Tuesday, Mar. 21 Friday, Mar. 24 
LONDON OPEN MARKET GOLD PRICE 
Saturday, Mar. 18 148s. 634d. | Wednesday, Mar. 22 
Monday, Mar. 20 Thursday, 
Tuesday, Mar. 21 148s. 5d. Friday, 
PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 
Wednesday, Mar. 22 
Thurdsay, 
Friday, 


Saturday, Mar. 18 
Monday, Mar. 20___.__.... 35.00 
Tuesday, Mar. 21 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady, off from previous close. 
Bankers’ sight was $4.68@$4.68 3-16; cable transfers 
$4.68 3-16@$4.68 5-16. On Monday sterling was 
steady. The range was $4.67 13-16@$4.68 3-16 for 
bankers’ sight and $4.68@$4.683¢ for cable trans- 
fers. On Tuesday sterling was slightly firmer. 
Bankers’ sight was $4.68 1-16@$4.683¢; cable trans- 
fers $4.6814 @$4.68 9-16. On Wednesday the pound 
was steady. Bankers’ sight was $4.68 1-16@ 
$4.68 5-16; cable transfers $4.68 3-16@$4.68 7-16. 
On Thursday exchange continued steady. The 
range was $4.68 5-16@$4.68 7-16 for bankers’ sight 
and $4.6834@$4.68)4 for cable transfers. On Fri- 
day sterling was steady in light demand except for 
futures. The range was $4.68 1-16@$4.683< for 
bankers’ sight and $4.68 3-16@$4.681% for cable 
transfers. Closing quotations on Friday were $4.68144 
for demand and $4.683¢ for cable transfers. Com- 
mercial sight bills finished at $4.68 1-16; 60-day bills 
at $4.6714; 90-day bills at $4.6674; documents for 
payment (60 days) at $4.6714 and seven-day grain 
bills at $4.6734. Cotton and grain for payment 
closed at $4.68 1-16. 


Continental and Other Foreign Exchange 


RENCH frances are ruling slightly easier than last 
week so far as the spot rate is concerned. The 
easier tone of the franc is due largely to the weakness 
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of sterling with reference to the dollar. In terms of 
sterling itself the france shows practically no change, 
and the London check rate on Paris ruled during the 
week at slightly better than 176.83 francs to the 
pound. 

There has been a demand for dollars in Paris, 
which has not been excessive and has been partly 
offset by repatriation of French capital due to 
improved industrial business in France. Despite the 
greatly disturbed condition of foreign exchange the 
discount on future francs is not severe, as 90-day 
frances are only 2 points under the basic cable rate, 
against a discount of 12 points on guilders, of 3 
points on the Swiss francs, and more than 50 points 
on 90-day belgas. The French equalization fund, 
like those of Great Britain, the United States, and 
Holland, has been active throughout the week in 
supporting the exehange. 

The most important factor relating to French 
industrial and financial affairs was the voting of 
practically unlimited dictatorial powers to Premier 
Daladier on March 18. The powers are to expire in 
December and will enable the Cabinet to take all 
measures essential to the national defense without the 
necessity of obtaining Parliamentary sanction. One 
of the first measures adopted by the Cabinet was the 
suspension of the 40-hour week in all industries and 
the imposition of a week of 48 hours or more in arma- 
ment and related plants. 

On March 21 Paris dispatches stated that the 
Franco-German commercial negotiations had been 
stopped. The existing agreement expires on July 31 
but will be automatically renewable for one year 
unless it is denounced before April 1. 

A recent commercial agreement between France 
and Czechoslovakia which was to have gone into 
effect on April 1 is now considered void and it is 
expected that all imports from former Czechoslovakia 
are to be prohibited after April 1. 

On March 22 France and Poland after prolonged 
negotiations signed an agreement designed to in- 
crease their commercial exchanges, which is to be 
appended to their trade accord concluded in Decem- 
ber, 1937. 

For some weeks the French and Rumanian auth- 
orities have been conducting negotiations to effect a 
trade agreement. It would seem that the new com- 
mercial accord concluded between Rumania and the 
German Reich on March 23 precludes the possibility 
of a Franco-Rumanian trade agreement. 

A few days ago Finance Minister Reynaud stated 
to the Finance Committee of the Chamber of Deputies 
that the Treasury holds large amounts derived from 
short-term bond issues. He also disclosed that the 
French equalization fund has about $600,000,000 in 
gold, an increase of $150,000,000 from the holdings 
revealed last October. The gold holdings in the 
Bank of France are estimated at approximately 
$2,435,000 ,000. 

When the most favorable possible fiscal and 
economic features are enumerated, it is nevertheless 
manifest that all interests feel that France, together 
with the rest of Europe, is likely to undergo a long 
period of tension. 

Belgian currency continues under severe pressure. 
Pressure on the belga was due originally to political 
disputes, but since the invasion of Czechoslovakia on 
March 14, the unit has been weakened by the dis- 
turbed political condition on the Continent. The 
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rate for spot belgas has been kept relatively steady 
just above the shipping point for gold from Brussels 
to New York, due to official intervention and to 
gold shipments to London and New York to support 
the Belgian currency. Between March 9 and 
March 16 the Bank of Belgium shipped for this 
purpose 74,200,000 belgas. The discount on 30-day 
belgas was 8 points from spot on March 14 and is now 
from 10 to 15 points under spot, while the discount 
on 90-day belgas has widened from 38 points to 50 
points below the basic cable rate, and is now 40 
points under spot. 

The financial and banking position of Belgium is 
essentially sound. The total gold holdings of the 
Bank of Belgium are given as 3,117,900,000 belgas 
and the ratio of gold to notes is 72.99%, while the 
ratio of gold to total sight liabilities is 67.90%. 
The Bank’s rate of rediscount continues at 214%. 

German marks show no change from recent weeks. 
Impartial observers have for some time been point- 
ing out that the German economic position has been 
showing evidence of strain. This conclusion was 
stressed on Tuesday of this week when the United 
States Department of Commerce in a survey of the 
German position as at the end of 1938 stated that all 
available statistics relative to German financial 
structure indicate evidence of ‘expansion and strain.”’ 

Discussing increases in German currency circula- 
tion, which on Dec. 26, 1938 was 10,404,000,000 
marks, against 7,143,000,000 marks on Jan. 25, 
1938, the Department said: ‘These increases are of 
special significance when considered in the light of 
the growing realization that with an approach to full 
employment of labor and production facilities, mere 
creation of additional credit can not increase 
production.” 

The Reichsbank still carries its gold holdings at 
around 70,772,000 reichsmarks, approximately $29,- 
000,000, but it is believed that actually Germany 
holds about $200,000,000 of gold and will get at 
least an additional $90,000,000 from the Bank of 
Czechoslovakia as a result of the recent aggression. 

Czechoslovak crowns are nominally quoted in 
New York at around 3.4234. Many banks refused 
to make commitments in Czech currency. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar 

Parity Parity a 
3.92 6.63 
13.90 16.95 
5.26 8.91 ° 


Range 
This Week 

2.64 11-16 to 2.65 
16.82 to 16.83% 
5.26% to 5.26% 
Switzerland (franc)_------ 19.36 32.67 22.45% to 22.64 
Holland (guilder) 40.20 68.06 53.07% to 53.10 

a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Francs cut from gold and allowed to ‘‘float’’ on June 30, 1937. 


b c France (franc)_---_--- 
Belgium (belga) 
Italy (lira) 


c On May 5, 1938, the franc was devalued on a de facto basis of 179 
franes to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 176.83, against 176.85 on Friday of last week. In 
New York sight bills on the French center finished at 
2.6434, against 2.6454; cable transfers at 2.647%, 
against 2.6411-16. Antwerp belgas finished at 
16.8234 for bankers’ sight bills and at 16.8234 for 
cable transfers, against 16.8234 and 16.8234. Final 
quotations for Berlin marks were 40.09 for bankers’ 
sight bills and 40.10 for cable transfers, in comparison 
with 40.13 and 40.131. Italian lire closed at 5.261% 
for bankers’ sight bills and at 5.2614 for cable trans- 
fers, against 5.26144 and 5.2614. Exchange on 
Czechoclovakia is nominally quoted in New York at 
3.43. Most banks, however, refuse to quote on 
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Czechoslovakia. Exchange on Bucharest closed at 
0.7214, against 0.73; on Poland at 18.8914, against 
18.88; and on Finland at 2.07, against 2.07. Greek 
exchange closed at 0.86, against 0.86. 

vhiedthticins 


grey pac on the countries neutral during the 

war is generally easier. Holland guilders and 
Swiss francs have been extremely easy, the guilder 
since January and the Swiss franc in the last two 
weeks. Currently the guilder seems to have been 
stabilized at levels prevailing this week, that is, 
around 53.10 for spot guilders. It is the conclusion 
of market observers that the Holland authorities, 
which detached the unit from sterling on Dec. 26, 
have deliberately allowed the currency to decline to 
its current relation to sterling. For more than a 
year previous to last September guilder futures were 
quoted flat or at aslight premium. At present 90-day 
guilders are at a discount of 10 points below spot. 

The Swiss franc, like the guilder, had long com- 
manded a premium over the spot rate until the past 
few weeks. Now 90-day frances are at a discount 
of two points under spot. Aside from the general 
uneasiness created by the German aggressions on the 
Continent, there appears to be no substantial reason 
for the decline in the Swiss unit. Switzerland 
followed the example of Holland on Dec. 26 in 
detaching its currency from the pound. Market 
observers appear to be convinced that the Swiss 
authorities are following the lead of Holland in 
allowing the unit to approach the level of sterling, 
Both currencies may thus again be regarded as 
members of the sterling bloc. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.09, against 53.08 on Friday of last week; cable 
transfers at 53.09, against 53.0814; and commercial 
sight bills at 53.03, against 53.03. Swiss francs closed 
at 22.4934 for checks and at 22.4934 for cable trans- 
fers, against 22.65 and 22.65. Copenhagen checks 
finished at 20.91 and cable transfers at 20.91, against 
20.8914 and 20.8914. Checks on Sweden closed at 
24.14 and cable transfers at 24.14, against 24.10% 
and 24.1014; while checks on Norway closed at 


23.5344 and cable transfers at 23.5314, against . 


23.52 and 23.52. 


—_e——- 


XCHANGE on the South American countries 
presents no new features from those of recent 
weeks. These units are held steady through the 
action of the various exchange controls. The 
Argentine paper peso, while still under official con- 
trol, is permitted to move in close relation to sterling. 
Argentine paper pesos closed on Friday at 31.23 
for bankers’ sight bills, against 31.21 on Friday of 
last week; cable transfers at 31.23, against 31.21. 
The unofficial or free market close was 23.05, against 
23.05@23.10. Brazilian milreis are quoted at 5.90 
(official), against 5.90. Chilean exchange is quoted 
at 5.19 (official), against 5.19. Peru is nominally 
quoted at 201%, against 20 3-16. | 
idlidianins 
XCHANGE on the Far Eastern countries can 
not be said to have shown any change in trend 
for many months. These units move in strict 
response to the course of sterling. 

Closing quotations for yen checks yesterday were 
27.32, against 27.30 on Friday of last week. Hong- 
kong closed at 29 3-16@29 7-32, against 2914@2914; 
Shanghai at 1614@167-16, against 1614%4@16%;; 
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Manila at 49.80, against 49.80; Singapore at 54.50, 
against 54.50; Bombay at 35.07, against 35.05; and 
Calcutta at 35.07, against 35.05. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





1935 
£ 


193,123,088 


1938 
£ 


327,276,791 


Banks of— 1939 1937 1936 
z £ £ 





201,393,634 
525,603,371 
2,575,200 
90,117,000 
42,575,000 
58,057,000 
95,425,000 
48,109,000 
23,897,000 
6,554,000 
6,602,000 


907 432,687 1,098,826 ,879)1,100,908,205/1,246,981,344 
888 378 ,96311,074,734,545' 1 098,981 ,35911,099,032,64111,247,740,291 


*130,024,466 314,618,939 


England... 
295,815,871 


y 
Netherlands 
Nat. Belg. 
Switzerland 
Sweden -..- 
Denmark - - 
Norway ..- 


Total week. 
Prev. week. 


* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since, have carried the gold holdings of the Bank 
at the market value current as of the statement date. instead of the statutory price, 
which was formerly the basis of value. On the market price basis (about 148s. 5d. 
per fine ounce), the Bank reported holdings of £227,144,746, equivalent, however, 
to only about £130.024,466 at the statutory rate (84s. 11‘<d. per fine ounce), accord- 
ing to our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. In making the calculation we 
have had to assume that the rate used by the Bank was 148s. 5d. per fine ounce, 
in the absence of specific information. 

a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £529,300. c As of April 30, 1938, latest figure available. Also first 
report subsequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc: previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold, 0.9 fine, equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc, the rate was about 190 francs to the £1; when 49 mg., about 165 
francs per £1; when 65.5 mg., about 125 francs equaled £1. 





























The Revision of the Neutrality Act 


It would be well for Congress when revising the 
Neutrality Act to bear in mind its caption in the 
Code of the United States Laws. That caption 
reads: “Preservation of Friendly Foreign Rela- 
tions Generally.” It is difficult in six words to 
frame more accurately the sound general objective 
of legislation in support of neutrality. 

The existing neutrality legislation began with the 
Neutrality Act of 1935, and is thus only four years 
old. As originally enacted, it was largely the out- 
come of the popular desire then prevailing for the 
enactment of legislation to keep us out of any for- 
eign war. Consequently the principal provisions of 
the Act were a mandatory and impartial embargo 
on the exportation of arms to belligerents, as well 
as a registration and license system covering the 
export of munitions and implements of war. This 
embargo, being impartial, was not contrary to the 
international rules of neutrality. It was, however, 
subjected to some criticism as a practical policy, 
since it favored those Powers which could afford to 
maintain great munitions works. It also consti- 
tuted a restricting ordinance against our own indus- 
satan not required by the principles of international 
aw. 

In 1936 anti-Italian sentiment over the war in 
Ethiopia and sympathy with the League’s attempts 
to enforce sanctions against the Italians led to an 
effort to give the President discretionary power to 
lay an embargo on commodities not already on the 
mandatory list. This was strongly opposed, 
especially as the discretion was to be granted both 
in the application and in the selection of the com- 
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modities, and might tend in practice to reduce to 
impotence the constitutional power of Congress to 
declare war. The proposal was defeated. 

The 1936 legislation, however, added a provision 
for the prohibition of loans to foreign belligerents. 

The strong sentiment aroused here early in 1937 
by the Spanish civil war resulted in a congressional 
resolution extending the prohibitions of the Neu- 
trality Act to that arena. This was done in spite 
of the fact that international law required us to 
treat the elected and recognized Government of 
Spain as its sole lawful government until the bellig- 
erency of the rebels had been recognized. 

The 1935 and 1936 legislation expired by limita- 
tion on.May 1, 1937, when a new Act was passed. 
This Act contained numerous changes and ad- 
ditions, some of them in response to the demand to 
insulate the United States from contact with bellig- 
erents. In this Act we find a first-class Power pre- 
paring to forbid, in the event of hostilities, its mer- 
chant vessels from carrying not only arms, but also 
an undetermined list of other articles and materials. 
Provision is also made for the application of the 
so-called “cash and carry” rule forbidding the ex- 
portation or transportation from the United States 
of any American-owned articles or materials what- 
ever to belligerent States, to States engaged in civil 
strife, or even to neutral States, if the goods are to 
be used by or transshipped to countries engaged in 
foreign or civil wars. 

These two clauses, which expire by limitation on 
May 1 of this year, have been subjected to expert 
criticism on the ground that they tend to restrict 
our commerce and merchant marine unnecessarily 
and to favor the nations which control the sea. 

Until a few months ago the dominant note of our 
publie’s interest in neutrality legislation was the 
desire to keep this country out of foreign war, or, 
more radically, to completely insulate it should war 
ensue. The existing Neutrality Act indicates that 
Congress has hitherto endeavored to cater to this 
wish. This position is based principally on the 
assumption that the United States became involved 
in the last war through efforts to protect its trade. 
The truth of this theory has been seriously chal- 
lenged, both as to the direct cause and as to the 
general cause. One of our greatest leaders in the 
field of international law has stated: 

“We became involved in war directly as the result 
of our undertaking to guarantee the safety of bellig- 
erent merchantmen and our taking the position that 
armed belligerent merchantmen were to be consid- 
ered as peaceful vessels.” 

Many observers believe that the underlying cause 
was the fact that generally we had not remained 
psychologically neutral, but had allowed our sym- 
pathies to favor one side strongly. In the stress 
of a long and desperate war those sympathies con- 
trolled us and our leaders, with the inevitable result. 

The isolationist group was opposed, especially in 
1936, by a group advocating intervention against 
aggressors. At that time it failed to place its im- 
press on our neutrality legislation, but the dire 
events of this year and last in Europe and Asia 
appear to have weakened to a considerable extent 
the position of those whose main preoccupation is 
by legislation to endeavor to make war impossible. 
At present the extreme anti-aggressor school of 
thought appears still to represent a small minority 
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of our people. However, a recent Gallup poll indi- 
cates a change in public opinion since 1934-35, when 
the investigation by the Senate Munitions Com- 
mittee aroused such a widespread demand for “keep- 
us-out-of-war” legislation. The Gallup poll, pub- 
lished Feb. 22, shows that 69% of the voters would 
“favor doing everything possible to help England 
and France win, except go to war ourselves.” In 
the survey of March 11, 76% favored selling Eng- 
land food supplies, 52% war materials, but only 
17% wished to send our army and navy abroad to 
help those countries in the event of war. 

While this opinion may not be entirely satisfac- 
tory to England and France, it is undoubtedly true 
that it is more favorable to them than a similar 
poll would have been in March, 1914. This, coupled 
with the fact that the sympathies of the majority 
of our people are more strongly engaged against the 
dictatorships than they were against Germany 
prior to the outbreak of the war in 1914, demon- 
strates the importance of the exercise of prudence 
and wisdom, if we are to remain neutral should war 
break out. Our reaction to the events of last week 
in Central Europe only emphasizes this truth. 

The anti-aggressor school is emerging from hiber- 
nation with the suggestion that Congress adopt leg- 
islation leaving all or most of the measures in 
support of neutrality to the President’s discretion. 
Perhaps this plan is inspired by the theory that it 
is easier and more rapid to influence the decisions 
of one man than of Congress. The Supreme Court 
decision of Dec. 21, 1936, in the case against the 
Curtiss-Wright Corp. for the violation of the Chaco 
embargo resolution, lends support to such delega- 
tion. That case holds that Congress can, if it de- 
sires, delegate to the President a greater degree of 
discretion and freedom from statutory restriction 
in the international field than if domestic affairs 
were concerned. 

The change in public opinion has considerable 
importance, since, according to reports from Wash- 
ington, Senator Pittman’s committee was to hold 
hearings to develop “the outlines of the current 
state of public opinion.” The Senator was then to 
introduce a bill “which will sail as close to the Ad- 
ministration’s desired course as is deemed politi- 
cally feasible.” 

The President, after announcing a policy of 
bringing home to aggressor governments the aggre- 
gate sentiments of our people by methods” short of 
war but stronger and more effective than mere 
words,” has indicated an intention to leave the sub- 
ject of neutrality legislation to Congress. He is, 
however, reported as desiring the removal of restric- , 
tions such as the mandatory embargo on arms and 
munitions, but favoring a continuation of the “cash 
and carry” clause. The most powerful neutral 
nation in the world, we are facing troubled times 
without a settled neutrality policy. 

The difficulty is primarily a misconception, held 
not only in popular but in governmental circles, of 
the function of domestic legislation in support of 
neutrality, and what can be accomplished thereby 
in this very practical world. Common sense dic- 
tates that in drafting such legislation a long view 
should be taken, and that knowledge, obtained from 
past experience as well as familiarity with the sub- 
ject, be used. The subject has its technical and 
esoteric aspects, and does not lend itself to a sys- 
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tem of responses to popular reactions on current 
events. Moreover, too great a task should not be 
assigned to or expected from such laws. It is evi- 
dent that such “current opinion” legislation will 
be revised as the situation changes. Too great a 
sacrifice of neutral position or national economic 
interests in wartimes should not be contemplated 
for such legislation. 

The international law conception of a neutral 
nation implies two nations at war, and a third in 
friendship with both. In more modern times the 
obligations of a neutral nation are to abstain from 
the conflict, and to observe genuine impartiality 
between the belligerents. A nation’s neutrality 
policy should be well defined and continuous. If 
executive discretion is too largely relied on to deal 
with situations as they arise, the Nation’s position 
as a neutral will be weakened in its relations with 
those belligerents whose interests may be adversely 
affected by the Executive’s policies. 

On the subject of trade, with which we are mainly 
here concerned, international law does not permit a 
neutral government to supply commodities to a bel- 
ligerent, or to allow the fitting out in neutral terri- 
tory of armed expeditions or ships for belligerent 
service. However, since no nation is involved in 
every war, and the growth of industry and trade 
makes nations dependent for their economic life on 
the exchange of goods, even in wartime, the rule 
has developed whereby private neutral traders are 
privileged to continue their trade, even with bellig- 
erents. This applies to absolute contraband 
articles (arms and munitions) and to conditional 
contraband (articles capable of peaceful as well as 
warlike use). Belligerents may in turn confiscate 
any absolute contraband they may find as the result 
of visiting ships on the high seas, as well as con- 
ditional contraband, provided they can definitely 
prove that the latter is destined for the enemy’s 
army or navy. The responsibility of enforcing these 
rules rests on the belligerents and not upon the 
neutral government. 

These are the principal neutrality rules of inter- 
national law on the subject of neutral trade. They 
were established by multilateral treaties, or by cus- 
tom based on firm and skilful stand over long 
periods by neutrals. They cannot be changed by 
the unilateral acts or acquiescence of one nation, or 
by belligerent measures adopted and enforced by 
belligerent Powers. Our country, even when young 
and comparatively weak, played an important role 
in developing and establishing them. They are re- 
garded by many as the chief bulwark of civilization 
‘in wartime, since they tend to localize a war and 
diminish its disastrous effects on the economy and 
security of neutral nations. It is true that during 
the last war Great Britain disregarded some of 
these rules, particularly those relating to contra- 
band and to blockades. Nevertheless, they are held 
to be still in effect. They are thus available for 
use to guide neutral nations safely through war- 
times to peace, as they have done in the past, when 
intelligently and firmly employed. 

Undoubtedly, a neutral State may advisedly, as 
a matter of policy, if not duty, enact domestic legis- 
lation preventing, or regulating, certain acts affect- 
ing belligerents by persons within places under its 
control. Such legislation should not, however, 
follow solely the dictates of ephemeral reactions to 
ee 
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events of the time. A position based on inter- 
national law is stronger and less resented than one 
representing a single nation’s aspirations. Any 
such legislation should be in harmony with our 
national psychology. We are the most powerful 
industrial and commercial nation in the world, with 
business men as enterprising and as resourceful as 
any. Legislation which would attempt to restrict 
their operations far beyond the requirements of real 
neutrality would probably not last after the begin- 
ning of hostilities. 

The existing Neutrality Act contemplates, in sev- 
eral places, our making too great concessions of 
our neutral rights in time of war. Examples of 
such concessions are to be found in some of the pro- 
visions of the mandatory arms embargo clauses, the 
clause prohibiting American vessels from carrying 
goods under embargo, and the cash and carry clause 
above mentioned. All these clauses contain express 
recognition of the so-called continuous voyage doc- 
trine, which permits a belligerent to confiscate 
goods capable of assisting the enemy, even though 
consigned to neutral territory, if ultimately des- 
tined for the domain of the enemy. It has been 
authoritatively stated that this doctrine is a bellig- 
erent, not a neutral, doctrine, and that “neither in 
the late war nor in any previous war did it occur 
to the mind of man that a neutral government 
would assume to enforce, against bellig- 
erents, belligerent measures.” This thought seems 
applicable, though in the case of this Act it was 
intended that the doctrine be impartially applied 
to all belligerents. 

Nevertheless, to turn from the unnecessarily re- 
strictive provisions of the Neutrality Act, confer- 
ring a wide discretion on the Executive, as seems 
now to be within the contemplation of Congress, 
or some elements therein, would be to overlook the 
history of the years 1914 to 1917. It would be safer 
and sounder for Congress to guide the President, 
free him from too much personal responsibility, 
and fortify him with the backing of assured con- 
tinuity in policy, by a certain amount of well- 
phrased mandatory legislation. This seems particu- 
larly wise, because in the Curtiss-Wright case the 
Supreme Court, in upholding the constitutionality 
of a liberal delegation of powers by Congress to the 
Executive in foreign affairs, set no definite limit 
to the extent of such power of delegation. 

Any such legislation to endure the stress of war 
should not take in too much ground, be practical 
and technically correct and sincerely impartial— 
not unneutrality in disguise. The President has 
been reported to favor a cash and carry clause in 
some form for the purpose of having it act as an 
automatic brake to avoid over-extensive business 
operations with belligerents. Perhaps, a simpler 
method for reaching the same end could be devised. 
The legislation might also advisedly deprive of 
diplomatic protection our citizens sailing on bel- 
ligerent ships, and treat, in our ports, armed bel- 
ligerent merchantmen as war vessels. Some of these 
measures are already in the Act and might wisely 
be retained with others not here mentioned, though 
in some cases a drastic revision of wording and con- 
tent would improve them. 

If this task were skilfully accomplished, America 
would be prepared, as far as legislation could 
achieve it, to reassume the historic role it played 
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in the past, but abandoned during the late war, of 
a staunch defender of the rights of neutrals during 
war. Whether we take part in the next European 
was-should be left to a deliberate decision on that 
subject. We should not allow ourselves to drift or 
be forced in because of “neutrality” policies hastily 
conceived in the spirit of trial and error. 








The Morgenthau-Hopkins Axis 
Meets Defiance 

As far as it travels at all, business appeasement 
pursues a rocky road. 

The stage was curiously arranged when the Presi- 
dent, departing, in February, for his Caribbean 
cruise, contributed the impulse from which rapidly 
developed all the abounding hopes now evaporating. 
He had been ill, he was weary with overwork and 
the heavy cares of extended paternalistic obliga- 
tions, he needed rest and recuperation, and his mood 
may very naturally have been tinged with discon- 
tent with the existing status and weighted with 
doubt as to the future. Perhaps, he was tempor- 
arily willing to interrupt the prolonged process of 
reconstruction begun six years before and to allow 
business and industry to resume some material frac- 
tion of the initiative. He said little, merely that 
one principal form of tax-supported competition 
had no planned extensions within his present vision 
and that business had already reason to be aware of 
his frinedly instincts and intentions. Then he went 
to sea and the veil of mimic warfare enveloped his 
activities and separated him from occurrences at 
home. 

The little that he had said sufficed to arouse new 
hopes in minds that had been almost convinced that 
nothing less than continued unrest and sporadic at- 
tacks against business could be expected throughout 
the remainder of this Administration. It did even 
more than that within the limited Administration 
circles where recognition of some of the pre-requi- 
sites of recovery are not wholly submerged beneath 
an excited and emotional determination to shape 
and direct a doctrinaire reconstruction of all the 
principal relations of the economic system. 

Just transferred from a field in which he func- 
tioned exclusively in connection with the unem- 
ployed and indigent, with scarcely admitted but 
far from completely concealed political preoccupa- 
tions, Harry 8. Hopkins suddenly confronted an in- 
dustrial and commercial environment with which 
he was totally unfamiliar. As Secretary of Com- 
merce he had the good sense to realize that his re- 
orientation ought to be complete and immediate. 
The consequences need have surprised no one. An 
anxious and inquiring mind, freshly addressing it- 
self to the problems of American industry, could 
reasonably have reached no conclusion other than 
that there had been a great deal of lost motion and 
that in subordinating recovery to reconstruction, 
much valuable time had been lost and much effort 
wastefully expended. He saw clearly that his en- 


larged obligations to the people called for boldness © 


in adopting and proclaiming new policies partic- 
ularly in the vital and pressing matter of taxation. 
Accordingly, he swung strongly and promptly to the 
right, abandoning his former associates of the re- 
construction-at-any-cost school, and the Des Moines 
speech was his declaration of intention, though not 
of independence. 
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Meanwhile, sobering reflections, no doubt 
strengthened and stimulated by association with 
John W. Hanes, permeated the deliberations of the 
Secretary of the Treasury. Mr. Morgenthau, per- 
haps never completely converted to the New Deal, 
has long been suspected by the extremists of doubt- 
ing whether recklessness, expenditures and mount- 
ing accumulations of debt, accompanied by in- 
creased taxation, could continue unchecked without 
disaster. 

While the President was at sea, the attention of 
the Secretary of Commerce and the Secretary of the 
Treasury turned to a field of mutual interest, that 
of taxation, and agreement in the nature of an al- 
liance became inevitable. Frankly, the Treasury 
Department admitted that features of the system 
of internal revenue taxation require revision and 
invited a complete re-examination of all the cat- 
egories and rates with the end in view of removing 
every element unnecessarily injurious to industry. 
“Tax deterrents,’ was the term used, and the re- 
sponse from Congress was so immediate and en- 
thusiastic as to suggest that the Administrative 
declaration in favor of revision had its welcome pre- 
pared in advance. At any rate, Senator Harrison 
and Representative Doughton, as chairmen of the 
great fiscal committees of the Houses of Congress, 
were exceptionally cordial in tendering their co- 
operation and prompt in registering their convic- 
tion that early revision was feasible and to be de- 
sired. It seemed, for the moment, that nothing 
more was needed except to formulate legislation 
dealing effectively with the almost self-evident 
elements of useless and sterilizing oppression in the 
present tax schedules, and that really ameliorating 
revision was in sight. Even the Corcorans 
and Cohens of officialdom appeared to heed the gen- 
eral demand and for many days no sound of de- 
fiance or even of the mildest direct opposition es- 
caped from the camp of those believed to be com- 
mitted to the subjugation of capitalism and the 
final annihilation of the profit-motive in industry. 

But it was not to be. The President returned re- 
invigorated by rest and recreation and received, at 
first in silence, reports concerning the incidents oc- 
curring during his absence. He conferred repeat- 
edly with Mr. Morgenthau and Mr. Hopkins, as well 
as with leaders in Congress, including those not 
uniformly his supporters, who had promptly en- 
dorsed the tentatives towards tax revision, and 
those less independent Democrats who had cau- 
tiously awaited his return before announcing their 
positions. He saw and conferred with others whose 
positions are less recognized and whose names ap- 
pear somewhat more rarely in the public records, 
and from them received subtle suggestions that the 
political and personal prestige of the Administra- 
tion might be at stake. Arthurdale was recalled to 
mind and perhaps it was unnecessary to remind him 
that, from the strange forum of an address to the 
pupils of a public school, he had not long before 
amazed the Nation by speaking over the heads of 
his audience to proclaim implacable adherence to a 
principle of taxation highly obnoxious to industry 
and just then limited by Congress to a bare min- 
imum of application. This particular tax, on un- 
distributed gains of corporations, is presently to 
expire in accordance with the limitation established 
when it was adopted, and it is inconceivable that it 
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should be revived or survive any legislative revision 
of the tax laws. 

The struggle within the Administration has 
plainly been intense, although only occasional dis- 
closures of its nature have emerged through press 
conferences and otherwise, and, most disappoint- 
ingly if not unexpectedly, it appears that the pro- 
gram upon which the two Secretaries had united is 
in peril of rejection in response to influences even 
closer to the Chief Executive than those constitu- 
tional advisers. Senator Barkley, preserved to the 
Senate by a primary in which he was vigorously 
supported by the Works Progress Administration, 
now leader of the Democratic majority in that body, 
and Speaker Bankhead, of the House of Represen- 
tatives, have united in a public statement extremely 
discouraging to all those who had hoped for sane 
tax-revision, and the President, smilingly non-com- 
mittal, but plainly aware that to assume neutrality 
in this situation is equivalent to declared opposi- 
tion, blandly announces that he has yet to be con- 
vinced that action is, at this time, practicable. 
Business leaders will regret the postponement of 
their hopes but there are very few to whom, under 
present conditions, such a denouement was unex- 
pected. 


The Course of the Bond Market 


No well-defined trend is discernible from this week’s bond 
market action. It is true that governments and high-grade 
corporates have continued the fractional declines of last week, 
still apparently under the influance of the disturbed European 
situation. Lower-grade corporates, on the other hand, 
have tended to “blow hot and blow cold” on alternate days, 
closing the week with little net change, on the average, over 
last Friday’s close. 

High-grade railroad bonds have been dull this week but 
staged a fractional rally toward the close, net changes being 
mixed. Atchison gen. 4s, 1995, advanced 4% to 109; Union 
Pacific 4s, 2008, were up 4 at 108. Lower prices have been 
characteristic for medium-grade and speculative railroad 
bonds, but rallies on Friday left some bonds with gains. 
Delaware & Hudson 4s, 1943 were unchanged at 6414, while 
Southern Pacific 414s, 1981, were up % at 514%. As yet 
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there is no indication of any action to be taken by Congress 
regarding the Chandler Bill and the Wheeler-Truman Bill 
drafted to ameliorate one phase of the railroad industry’s 
present dilemma. 

Apprehension regarding European developments, which 
has affected all markets this week, has weakened the utility 
bond price structure. Reaction in high grades has not been 
at all disturbing but speculative issues, such as American 
Power & Light 6s, 2016, down % at 93; Associated Gas & 
Electric 5s, 1950, up 2% at 4514, and International Tel. & 
Tel. 5s, 1955, unchanged at 69, receded substantially, re- 
covering, however, later in the week. Northern States 
Power (Wis.) lst 314s, 1964, in the amount of $17,500,000 
was the principal new offering. 

Although a few scattered gains were shown, the industrial 
section of the list as a whole has been lower this week, follow- 
ing the general market trend and evidently reflecting pri- 
marily disturbed European conditions. Exceptions to this 
rule may be found in the Anaconda Copper 4%s, 1950, 
which recovered 1% to 10554 on somewhat more encouraging 
news with respect to the proposed Chilean copper export 
tax; and the Loew’s 3's, 1946, which were fractionally 
higher despite a moderately downward trend registered by 
lower grade issues in the amusement group. Steels were 
down fractions to a point, meat packing company obligations 
were mixed and retail selling issues were down, with the 
United Cigar-Whelan 5s, 1952, unchanged at 7714. Special 
feature issues such as the Phelps Dodge conv. 3's, 1952, 
and the Remington Rand 4s, 1956, (with warrants) were 


off rather sharply, although some slight betterment was 
seen toward the close of the week. 

The shifting scene in Southern Europe kept speculative 
sentiment at a low ebb and foreign bonds failed to recover 
to any noticeable extent from last week’s shocking experi- 
ence. There has been a slight improvement towards the 
close as early selling pressure ceased but the rally has not 
been sufficient to raise prices above last week’s closing levels. 
Among individual issues, the Italian 7s, 1951, declined 14% 
points to 63; Polish Government loans suffered losses of 2 
points and more, while German issues churned around last 
week’s lows. Japanese 6s, 1954, lost 3 points at 75. 
Slight gains have been made by Norwegian obligations but 
Danish loans continued depressed. The South American 
section has been somewhat more cheerful and stimulated 
from renewed strength in Brazilian bonds which recorded 
advances of from one to three points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES ft 
(Based on Average Ytelds) 


MOODY’S BOND YIELD AVERAGES t¢ 
(Based on Individual Closing Prices) 





120 Domestic Corporate * 
by Ratings 


120 Domestic 
Corporate by Groups * 





RR. P. U. Indus. 


120 Domestic 
Corporate by Groups 


P. @. 


All 120 120 Domestic Corporate 
Domes- by Ratings 
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92.28 
92.12 


109.64 
109.44 
109.24 
109.44 


113.27 
113.07 


938) 109.58 
110.35 
108.51 


107.11 
108 .08 
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3.93 3.37 3.56 4.04 4.76 4.22 3.97 3.61 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. They merely 
ve ree at the latter being the truer picture of the bond market. 


serve to illustrate in « more comprehensive way the relative levels and the relative movement of 


The lastest complete list of bonds used in computing these indexes was published in the issue of Feb. 18, 1939, pages 939 and 940. 
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| Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 24, 1939. 

While business activity is holding steady, sentiment is 
not any too cheerful over the outlook. The anticipated 
late March upturn has failed to materialize thus far, and 
earlier estimates of the extent of prospective April and May 
improvement are being revised downward. Much has hap- 
pened to unsettle confidence. After Secretary Hopkins’s 
speech the feeling prevailed generally that at last the Gov- 
ernment was about to give tangible proof of its desire to 
cooperate with business and restore confidence. Those 
hopes have been dashed by recent statements of the Presi- 
dent and another left wing appointment. That all is not 
harmony in Administration circles seems quite clear in the 
light of recent developments, and this is not being lost 
sight of by the business world. With the European crisis 
and so little of encouragement coming from Washington, 
it is only natural that business leaders should exercise 
caution, and this apparently is being reflected in many 
lines. According to the “Journal of Commerce,” business 
activity showed very little change for the week, the index 
figure being 86.0 compared with 86.3 for a week ago, and 
70.6 a year ago. According to this source, car loadings, 
steel operations and crude runs-to-stills gained moderately, 
but declines for electric output, bituminous coal production 
and automotive activity sent the index fractionally lower. 
Unless there is a sharp increase in steel output and demand 
over the balance of March, the total of products produced 
will be little, if any, above February, despite the longer 
month, “Iron Age” reports in its mid-week summary. The 
magazine estimates current operations of the industry at 
55.5% of capacity, down half a point from a week ago. 
The survey observes that a slight reversal in the moderately 
upward trend in steel bookings and output is now in evi- 
dence, offsetting slight gains in activity at Pittsburgh and 
some. other centers. New bookings are stated to be lower 
at Chicago. “The halting of the advance has coincided 
with fresh political disturbances in Europe, but it cannot 
be entirely ascribed to that situation because there were 
signs in Chicago of at least a slight decline in new busi- 
ness two weeks ago,’ the summary says. “Whatever has 
caused the present flattening-out of steel demand, the situa- 
tion is believed to be only temporary, barring development 
of a more serious condition in Europe. It is recognized 
that a considerable volume of steel for which commitments 
of one kind or another have been made will be ordered 
from the mills during the second quarter. The steel indus- 
try calculates that second-quarter steel production will aver- 
age not less than 60%, against a probable average for the 
first quarter of 54%.” The review emphasizes that the 
barometric scrap market continues to show signs of strength 
although prices are no higher in major markets, Pittsburgh 
and Chicago. Reflecting a decline in most geographical 
regions of the United States, production of electricity by 
the power industry for the week ended March 18 amounted 
to 2,225,486,000 kilowatt hours, a drop of 12,449,000 kilowatt 
hours below the previous week’s total of 2,237,935,000 kilo- 
watt hours, according to the Edison Electric Institute. 
Output for the latest week, however, was 207,833,000 kilo- 
watt hours, or 10.3% above the 2,017,653,000 kilowatt hours 
in the week ended March 19, 1938. Engineering construc- 
tion awards for the week, $57,893,000, are 25% higher than 
a week ago and 18% higher than the corresponding week 
in 1938, “Engineering News-Record” reported yesterday. 
Private construction tops last week by 36% and last year 
by 20%, due to the high industrial building volume. Public 
awards are 18% above the preceding week and 16% above 
the 1988 week. The current week’s volume brings the 1939 
cumulative total to $742,058,000, 20% higher than the $617,- 
576,000 reported for the 12-week period last year. The 
Association of American Railroads reported today 594,568 
cars of revenue freight were loaded during the week ending 
last Saturday. This was an increase of 2,877 cars, or 0.5 
of 1%, compared with the preceding week; an increase of 
54,203 cars, or 10%, compared with a year ago, and a 
decrease of 160,354 cars, or 21.2%, compared with 1937. 
Class I raiiroads had a net deficit of $8,721,000 after fixed 
charges in January, the Association of American Railroads 
reported today. In January, 1938, Class I railroads had a 
net deficit of $33,320,000 after fixed charges. In January, 
1939, the carrier railroads had a net railway operating 
income of $32,901,000. In January, 1938, the net operating 
income was $7,144,000. The Bureau of Agricultural Eco- 
nomics estimated today farmers received $486,000,000 in 
farm income and Government payments during February. 
Similar receipts in January were estimated at $619,000,000, 
and in February last year at $487,000,000. Benefit pay- 
ments in February totaled $56,000,000, compared with $41,- 
000,000 in January. The cash farm income for the first 
two months of this year was placed at $1,105,000,000, or 
$2,000,000 less than during the corresponding period last 
year. Government subsidies were $25,000,000 greater this 
year. Production of automobile trucks in the United States 
and Canada registered the fourth successive weekly advance 





— 





and totaled 89,400 units this week, according to Ward’s 
Automotive Reports, Inc. This was a rise of 32,500 units 
above the like week of last year, and 2,675 units better 
than the preceding week. Ward’s said that output this 
week registered the best comparison with a year ago so far 
recorded this year. It is also the highest point since the 
latter part of January. “Further rises are in immediate 
prospect,” the service reported. Although sales in mid- 
March ebbed momentarily, the outlook is that the month 
will finish farther ahead of last year proportionately than 
either January or Fabruary. The present improved weather 
conditions were also expected to aid production. The vaga- 
ries of March weather made results in retail trade highly 
irregular this week, Dun & Bradstreet, Inc., said today. 
Total volume of stores was estimated at 4% to 10% above 
the corresponding week a year ago for the country at 
large, but in comparison with the third week before Easter 
of last year the gain was much smaller and in some centers 
a loss was registered, according to the credit agency’s 
weekly review. The general level of business activity was 
reported as retarded by late developments in Europe. 
These developments, the review said, had direct effect only 
in financial markets, but served elsewhere to depress senti- 
ment and put caution brakes on forward buying. There 
were no striking developments in the weather during the 
past week. Only one storm of consequence appeared on the 
daily weather maps. During the week generally fair and 
unseasonably cool conditions prevailed in the East. The 
temperature for the week as a whole averaged much below 
normal in practically the entire eastern half of the country. 
According to Government advices, sub-zero temperatures 
occurred over a belt of considerable width from the north- 
ern Great Plains eastward to New England. While tem- 
peratures were unfavorably low in central and northern 
portions of the country, fair weather and but little rain 
were features of the week’s weather, and farm work made 
generally better progress than previously, especially in 
Southern States. In the South much plowing was accom- 
plished and there was considerable activity in spring plant- 
ing. Some corn was planted as far north as Oklahoma, 
while planting was fairly active in east Gulf sections. 
Truck crops made fairly good progress in Southern areas. 
In the New York City area the weather during the week 
was generally clear and cold. Today it was fair and warm 
here, with temperatures ranging from 36 to 69 degrees. 
The forecast was for partly cloudy and warmer tonight. 
Saturday, increasing cloudiness; colder by night. Over- 
night at Boston it was 36 to 42 degrees; Baltimore, 38 to 
50; Pittsburgh, 44 to 64; Portland, Me., 28 to 36; Chicago, 
58 to 76; Cincinnati, 58 to 80; Cleveland, 50 to 64; Detroit, 
2 to 62; Charleston, 56 to 66; Milwaukee, 44 to 74; Sa- 
vannah, 54 to 74; Dallas, 60 to 72; Kansas City, 52 to 84; 
Springfield, Mo., 54 to 78; Salt Lake City, 44 to 60; Seattle, 
48 to 66; Montreal, 26 to 32, and Winnipeg, 26 to 52. 
—_——_— ———_——_ 
New Equipment Ordered by Class I Railroad on 
March 1 

Class I railroads on March 1 had 63 new steam locomo- 
tives on order compared with 25 on Feb. 1, the Association 
of American Railroads announced on March 20. On 
March 1, 1938, there were 101 new steam locomotives 
on order. 

New electric and Diesel locomotives on order on March 1 
this year totaled 38 compared with 59 on Feb. 1 this year, 
and 26 on March 1, 19388. 

New freight cars on order March 1, 1939, totaled 6,788 
compared with 6,687 on Feb. 1 this year and 5,568 on 
March 1, last year. 

In the first two months of 1989 the railroads put in 
service 2,722 new freight cars compared with 3,478 in the 
same period last year and 6,135 in the same period in 1937. 

The railroads also installed in service in the first two 
months of 1939 seven new steam locomotives and 28 new 
electric and Diesel locomotives compared with 39 steam 
locomotives and 22 electric and Diesel locomotives installed 
in the first two months of 1938 and 22 steam and seven 
electric and Diesel locomotives installed in the correspond- 
ing period in 1937. 

New freight cars and locomotives leased or otherwise 
acquired are not included in the above figures. 


<i 
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Revenue Freight Car Loadings Reach 594,568 Cars in 
Week Ended March 18 


Loading of revenue freight for the week ended March 18 
totaled 594,568 ears, the Association of American Railroads 
announced on March 23. This was an inerease of 54,203 
ears or 10.0% above the corresponding week in 1938 but a 
decrease of 160,354 cars or 21.2% below the same week in 
1937. Loading of revenue freight for the week of March 18 
was an increase of 2,877 cars or 5-10ths of 1% above the 
preceding week. The Association further reported: 

Miscellaneous freight loading totaled 242,300 cars, an increase of 3,183 
cars above the preceding week, and an increase of 21.351 cars above the 
corresponding week in 1938. 
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Loading of merchandise less than carload lot freight totaled 152,325 cars. 
a decrease of 97 cars below the preceding week, but an increase of 1 ,504 cars 
above the corresponding week in 1938. 

Coal loading amounted to 116,364 cars, a decrease of 1,950 cars below 
the preceding week, but an increase of 28,846 cars above the corresponding 
week in 1935. 

Grain and grain products loading totaled 29,984 cars, a decrease of 
1,227 cars below the preceding week, and a decrease of 468 cars below the 
corresponding week in 1938. In the western districts alone, grain and 
grain products loading for the week of March 18 totaled 17,854 cars, a de- 
crease of 975 cars below the preceding week, and a decrease of 608 cars below 
the corresponding week in 1938. 

Live stock loading amounted to 11,219 cars, an increase of 1,044 cars 
above the preceding week, but a decrease of 305 cars below the corresponding 
week in 1938. In the western districts alone, loading of live stock for the 
week of March 18, totaled 8,243 cars, an increase of 596 cars above the 
preceding week, but a decrease of 535 cars below the corresponding week 
in 1938. 

Forest products loading votaled 26,130 cars, an increase of 203 cars above 
the preceding week, but a decrease of 313 cars below the corresponding week 
in 1938. 

Ore loading amounted to 8,932 cars, an increase of 1,373 cars above the 
preceding week, and an increase of 1,037 cars above th3 corresponding 
week in 1938. 

Coke loading amounted to 7,314 cars, an increase of 348 cars above the 
preceding week, and an increase of 2,551 cars above the corresponding 
week in 1935 

All districts reported increases compared with the corres _onding week 
in 1938 except the southwestern which reported a decrease. All districts 
reported decreases compared with the corresponding week in 1937. 





1939 1938 1937 


Four weeks in January 
Four weeks in February 
Week ended March. 
Week ended March 
Week ended March 18 





Total 


2,302,464 
2,297 ,388 
598,691 
591,691 
594,568 


2, 256, 717 
2,155,536 








6,384,802 





6,062,240 





2,714,449 
2,763,457 
730,329 
744,499 
754,922 


7,707 656 





The first 18 major railroads to report for the week ended 
March 18, 1939, loaded a total of 280,507 cars of revenue 
freight on their own lines, compared with 279,626 cars in 
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the preceding week and 255,515 cars in the seven days ended 

March 19, 1938. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 





Mar .18 
1939 
19,664) 5,235 
23,471} 14,625 
16,053] 8,883 
12,998 
16,155 
12,559 
3,808 
1,948 
4,018 
12,172 
30,863 
3,736 
15,673 
47,417 
4,203 
3,474 
22,745 
4,558 


Mar.11 
1939 

5,157 
14,251 
8,521 
7,072 
7,494 
9,588 
1,456 
2,470 
2,563 
8,755 
35,321 
9,332 
4,149 
34,426 
4,897 
4,584 
7,828 
8,107 


)061175.9711159.037 
CONNECTIONS 


Mar.19 
1938 


Mar.18 
1939 
18, 974 
26,873 
19,537 
13,930 
17,131 
12,497 

3,391 
1,659 
3,738 
11,982 
34,563 
4,722 
18,111 
53,670 
4,902 
5,255 
24,631 
4,941 


280,507 279 6261255515 


TOTAL LOADINGS AND RECEIPTS FROM 
(Number of Cars) 


Mar.11 


Mar.19 
1939 ¢ 





18,063 
26,484 
20,133 
13,700 
17,707 
12,826 
3,741 
1,566 
3,686 
12,006 
34,544 
4,696 
17,717 
53,289 
4,975 
5,391 
23,996 
5,106 


Atchison Topeka & Santa Fe Ry. 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry 

Chicago Burlington & Quincy RR. 
Chicago Milw. St. Paul & Pac. Ry 
Chicago & North Western Ry-~-. 


International Great Northern RR 
Missouri-Kansas-Texas RR--.--.- 
Missouri Pacific RR 

New York Central Lines 

N. Y. Chicago & St. Louis Ry... 
Norfolk & Western Ry 
Pennsylvania RR 

Pere Marquette Ry 

Pittsburgh & Lake "Grte RR 
Southern Pacific Lines 


3, "436 
8,460 
7,385 


























Weeks Ended— 
Mar. 18, 193% Mar. 11, 1939 


22,819 
28 ,056 
11,728 


62. 603 38.902 _ 
In the following we undertake to show also the loadings 
for separate roads and systems for the week ended March 11, 


1939. During this period 81 roads showed increases when 
compared with the same week last year. 





Mar. 19, 1938 





Not available 
27,086 
11,816 


Chicago Rock Island & Pacific Ry. 
Illinois Central System........-- 
St. Louis-San 


Not available 
28,85. 




















REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH l11 





Total Revenue 
Freight Loaded 


1938 


Total Loads Recetved 
Srom Connections 


1939 


Ratiroads 





1939 


Total Loads Recetved 
Jrom Connections 


1939 


Total Revenue 


Ratlroads Freight Loaded 





1939 1937 





Eastern District— 
Arbor 574 
1,984 


1,132 
185 
9,870 
1,900 
59 


1,825 
Delaware Lackawanna & West- 


Detroit Toledo & Ironton 
— & Toledo Shore Line. - - 


Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 

Maine Central 
Monongahela 


ag A York Central Lines 
New York Ontario & Western. 
N. Y. Chicago & St. Louis. --- 
Pittsburgh & Lake Erie 
Pere Marquette 
Pittsburgh & Shawmut 
Pittsburgh Shawmut & North_. 
Pittsburgh & West Virginia -- 
Rutland 

Wabash 

4,840 
169, 549 





132, need 


Alleghany District— 
Akron Canton & Youngstown-- 
Baltimore & Ohio 


388 
26,484 
1 


603 
36,501 
2,747 
422 
1,648 
6,910 
1 
373 
231 
702 
1,092 
70,392 
15, 
16,059 
95 
4,016 
157 7,201 


Central RR. of New Jersey... 
Cornwall 
Cumberland & Pennsylvania. -- 
outer Valley 

Island 


Co 
Union (Pittsburgh) 
West Virginia Northern 
Maryland 


5,497 
60 
2,741 
103,965 


1 1276 
5,039 
80,809 


7,039 
3,462 
1,166 


11,667 














17,600 
16,072 
4,135 


37,807 


27,711 
24,630 
4,586 


56,927 











Southern District— 
Alabama T: & Northern 
884 








18,558 
151 
137 

















Southern District—(Concl.) 
Mobile & Ohio 
Nashville Chattanooga & St. L- 
Norfolk Southern 
Piedmont Northern 
Richmond Fred. & Potomac. - - 
Seaboard Air Line 
Southern System 
Tennessee Central 
Winston-Salem Southbound. -- 


2,138 
3,453 


1,976 
2'558 
919 
932 
4,507 
4.213 
12,999 
710 








Northwestern District— 
Chicago & North Western 
Chicago Great Western. 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha- 
Duluth Missabe & I. R 
Duluth South Shore & Atlantic- 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South- 
Great Northern 
Green Bay & Western 
Lake Superior & Ishpeming_- - -- 
Minneapolis & St. Louis 
Minn. St. Paul & 8.8. M 
Northern Pacific. 

Spokane International 
Spokane Portland & Seattle-_-- 


12,826 
2,283 
17,707 
3,345 
543 
443 
6,604 
394 
9,346 
547 
173 
1,518 
4,657 
7,859 
100 


1,674 
2,301 
3,235 

259 
1,284 


40,734 


2; 121 
2,598 

179 
1,132 





_ 35,419 





Central Western District— 
—_. Top. & Santa Fe System_ 


Bingham & Garfield 

Chicago Burlington & Quincy -- 
Chicago & Illinois Midland. --- 
Chicago Rock Island & Pacific. 
Chicago & Eastern Illinois 
Colorado & Southern 

Denver & Rio Grande Western. 
Denver & Salt Lake 

Fort Worth & Denver City_-.-.- 
Illinois Terminal 


4,463 


Southern Pacific (Pacific) 
Toledo Peoria & Western 
a Pacific System 





107, 033 





174 


Arkansas & Texas_--_ 
Litchfield & Madison 























Note—Previous year’s figures revised. 
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Moody’s Commodity Index Lower 
Moody’s Commodity Index declined from 143.5 a week ago 
to 142.4 this Friday. The principal factors in this moderate 
change were the lower prices for cotton, hides and wheat. 
The movement of the index was as follows: 


Fri., p> pe ee er eee 143.5; Two weeks ago, March 10----- 144.8 
S—~— . Sat 142.3| Month ago, Feb. 24_---_------ 144.5 
Mon., March 20------------142.4| Year ago, March 24- --------- 145.6 
Tues., March 21__ ...----142.2|}1938 High—Jan. 10_-.-_------- 152.9 
.. eS SS 5 awe 142.2 Low—June 1____.------ 130.1 
Thurs., March 23 - - - - _..142.5|1939 High—March 6--------- 145.8 
Fri., March 24- --- me’ |? Low—Jan. 26.---.------ 141.8 








Wholesale Commodity Prices Declined 0.2 of Point 
During Week Ended March 18, According to 
“Annalist’’ Index 

The “Annalist” announced on March 20 that wholesale 
commodity prices were highly irregular in the week ended 


March 18, with the balance on the unfavorable side. The 
“Annalist” index closed at 78.7 on March 18, the lowest in 
five weeks and 0.2 of a point below the preceding period. 
The “Annalist” further stated : 

Because of the new European crisis, wheat prices held fairly well, but 
corn dropped to a five-year low. Hogs were weak with corn, but other 
livestock quotations were firm. Cotton fell to the lowest level in more 
than a month, but textile prices improved largely because of a renewed 
rise in silk fabrics. Milk prices suffered the worst break in 20 years 
as the price-supporting structure collapsed. Most of the speculative com- 
modities were easy in sympathy with stock prices. Sugar enjoyed a 
sharp rise because the Government reversed itself on the quotas. 
“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 


























(1926—100) 

Mar, 18, 1939|Mar. 11, 1939| Mar. 16, 1938 
EAE IP AE Sek Be Spel 74.7 77.2 80.4 
Pe SIL on nandaboucksusecee 69.6 69.4 73.4 
DRO SUOGRGE 5 ok. ois Coen ccutianas’ *59.9 59.4 69.6 
a tab oh eu cephiemaincmaik debe 84.0 a84.3 87.8 
SEE ALISA S DR ae aa 97.4 97.4 102.8 
Building materials - - - - sett ged 67.8 67.8 71.2 
ERR Tae I 86.0 86.4 88.6 
Ph < 6 Sd kadwesesascsues 69.1 69.7 71.9 

eet CL, «oon odheadees one 78.7 78.9 82.8 
* Preliminary. a Revised. 
—_—————— 


United States Department of Labor Index of Wholesale 
Commodity Prices Declined 0.4% During Week 
Ended March 18 


Weakening prices for farm products and foods, prin- 
cipally livestock, poultry, grains, and dairy products, caused 
the United States Department of Labor, Bureau of Labor 
Statistics’ index of wholesale commodity prices to drop 
0.4% during the week ended March 18, Commissioner Lubin 
announced on March 23. “The decline offset last week’s 
gain and brought the all-commodity index to 76.7% of the 
1926 average,’ Mr. Lubin said. “The index is about the 
same level as that prevailing a month ago and 3.5% below 
the level of last year, aside from decreases in prices of 
farm products and foods, prices of the other major groups 
of commodities showed little change.” The Commissioner 
added: 

Largely because of the decrease in prices of agricultural commodities, 
together with lower prices for coffee, raw silk, and crude rubber, prices 
of raw materials as a group declined 0.8%. The index for this group 


is 0.8% above a month ago and 3.4% below a year ago. For the third 
consecutive week the index for semi-manufactured commodities has re- 


mained at 74.5% of the 1926 average. Wholesale prices of finished 
products dropped 0.2% to equal the level of a month ago, and are 3.8% 
below a year ago. 

According to the index for ‘‘all commodities other than farm products,”’ 
wholesale prices of non-agricultural commodities fell 0.3% during the 
week. Prices of industrial commodities rose 0.1%. 


The announcement issued March 23 by the Department 
of Labor, quoting Commissioner Lubin as above, also stated : 

Average prices of farm products in the wholesale markets of the coun- 
try dropped 1.3%, principally as a result of decreases of 3.8% for livestock 
and poultry and 1.5% for grains. Quotations were lower for barley, 
corn, rye, wheat, calves, hogs, sheep, live poultry, cotton, eggs, apples 
(Chicago), sweet potatoes, and wool. Higher prices were reported for 
cows, steers, apples (New York), oranges, lemons, tobacco, onions, and 
white potatoes. This week’s farm products index, 67.1, is 0.3% above 
the corresponding week of February and 4.8% below the week ended 
March 19, a year ago. 

Wholesale prices of foods declined 1.0% to the lowest level since June, 
1934. Decreases of 4.9% for dairy products, 0.6% for meats, 0.5% for 
“other foods,” and 0.1% for cereal products largely accounted for the 
decline. Food items for which prices declined were butter, cheese, flour, 
cured and fresh pork, veal, coffee, lard, pepper, and vegetable oils. Prices 
were higher for fruits, vegetables, mutton, and canned salmon. The 
current food index, 70.7% of the 1926 average is 0.8% below a month 
ago and 3.7% below a year ago. 

Lower prices for malleable iron castings caused the metals and metal 
products group index to decline slightly. Prices of pig lead and solder 
advanced. 

In the chemicals and drugs group weakening prices for fats, oils, and 
tankage were responsible for a decrease of 0.1%. 

The index for the textile products group rose 0.2% because of higher 
prices for cotton goods, principally drillings, muslin, print cloth, and 
sheeting, also burlap, and raw jute. Japanese raw silk and silk yarn 
prices declined. 

Advances of 0.1% were recorded in the indexes for hides and leather 
products and fuel and lighting materials. Advancing prices for hides 
and skins, and Oklahoma gasoline were responsible for the upward move- 
ment. 

Average prices of crude rubber fell 1.4% and cattle feed advanced 
0.4%. 
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The index for the building materials group remained unchanged at 
90.2. Minor price advances for yellow pine lath and flooring, maple 
lumber, and turpentine were counterbalanced by lower prices for common 
building brick, yellow pine timbers, and shellac. No changes were re- 
ported in prices of cement and structural steel. 

Wholesale prices of furniture and furnishings 
last week. 

The following table shows index numbers for the main groups of 
commodities fur the past five weeks and for March 19, 1938, March 20, 
1937, March 21, 1936, and March 23, 1935. 


were unchanged from 


(1926100) 
















































Mar.| Mar.| Mar.| Feb. | Feb. | Mar.| Mar.| Mar.| Mar 
Commodity Groups 18 11 4 25 18 19 20 21 23 
1939] 1939) 1939] 1939| 1939) 1938] 1937] 1936) 1935 
All commodities_-_._..._- 76.7| 77.0| 76.7) 76.8| 76.6) 79.5| 87.6} 79.3) 78.8 
Farm products ----_.....-.-- 67.1] 68.0] 67.2) 67.7| 66.9] 70.5| 94.4| 76.7) 77.6 
SS I Ta Pe 70.7) 71.4) 71.5) 71.4] 71.3) 73.4] 87.9) 79.9} 81.1 
Hides and leather products__| 92.6] 92.5] 92.3] 92.4] 92.5] 94.2/105.0] 95.3] 85.8 
Textile products__________- 66.1) 66.0) 65.9) 65.6) 65.5) 67.8] 77.6) 70.4) 68.8 
Fuel and lighting materials__| 73.7| 73.6| 73.3] 73.4| 73.6] 78.1] 76.8] 76.7| 74.0 
Metals and metal products_-_| 94.4] 94.5] 94.5] 94.5] 94.5} 96.1] 96.0] 85.9] 84.9 
Building materials________-_ 90.2; 90.2) 89.6) 90.0) 89.4) 90.6) 96.2) 85.1) 85.0 
Chemicals and drugs---_. - 73.2| 76.3| 76.2) 76.0) 76.0) 78.4| 87.3) 79.0] 80.9 
Housefurnishing goods_----_- 86.6} 86.6) 86.6) 86.6) 86.6) 89.6) 89.8) 82.6) 81.9 
Miscellaneous----.........- 73.9| 73.4) 83.2) 73.0) 72.9) 74.5] 78.8) 68.2) 68.8 
Raw materials--_-_..____-_-- 70.6} 71.2) 70.7} 70.9) 70.4) 73.1) 90.3] 77.4) * 
Semi-manufactured articles__| 74.5) 74.5) 74.5| 74.4| 74.4] 75.5) 90.3] 74.5) * 
Finished products - - -__---.-- 80.3) 80.5) 80.4) 80.4) 80.3) 83.5] 86.4) 81.2) * 
All commodities other than 
farm products.-........-| 78.8] 79.0] 78.9| 78.8] 78.8} 81.5] 86.1] 79.9] 79.0 
All commodities other than 
farm products and foods 80.7! 80.61 80.4) 80.4! 80.41 82.8! 85.6! 78.8) 77.3 
* Not computed. 
a 


Wholesale Commodity Prices Decline During Week 
Ended March 18, Reaching New Low Point for 
1939, According to National Fertilizer Association 

The wholesale commodity price index compiled by the 

National Fertilizer Association dropped during the week 

ended March 18 to 72.6% (the lowest point in the current 

year) from 72.8% in the preceding week. Based on the 

1926-28 average of 100%, a year ago the index stood at 

76.0%, and two years ago at 88.6%. The Association’s 

announcement, under date of March 20, went on to say: 

The decline in the all-commodity index was largely due to lower prices 
for farm products. With cotton, grains, hogs, poultry and milk all 
moving to lower levels, the farm product price average receded to the 
lowest point reached since 1934, Changes in the food group offset each 
other, resulting in the food price index remaining at the same level as in 
the preceding week, which was the low point for the current recession. 

The general average for all commodities other than farm products and 

foods rose fractionally to the highest point recorded since last summer. 

The group indexes representing the prices of building materials, fuels, 

textiles and miscellaneous commodities advanced slightly. The effect of 

these increases more than offset the small declines occurring in the metal, 
chemical and drug, and fertilizer, and farm machinery indexes. 
Although 24 prices series included in the index declined during the 

week and the same number advanced, declines in some of the more im- 

portant and more heavily weighted commodities resulted in the downturn 

in the all-commodity index. In the preceding week there were 22 declines 
and 25 advances; in the second preceding week there were 17 declines 
and 25 advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. (1926-1928—100) 

Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Mar. 18,|Mar.11,|Feb. 18,|Mar. 19, 
Total Indez 1939 1939 1939 1938 

25.3 WR cccncucdesdaugookuvin 69.0 69.0 69.8 74.2 

Fats and oils.-...--.---- 50.4 52.6 51.7 64.5 

Cottonseed oil.....---.| 65.9 67.2 65.3 78.8 

23.0 Farm products.-.......--.- 63.5 64.6 64.2 67.7 

i cectudecoasnkahes 48.3 48.9 47.2 49.8 

NE Stscbnlvehesdéctin 52.3 53.0 53.0 67.4 

ROGERS Uk octapeeecade 69.7 71.2 70.7 72.2 

17.3 nti imiiun rennin oped 76.1 75.9 75.9 80.8 

10.8 Miscellaneous commodities..| 77.6 77.5 76.7 77.3 

8.2 TD an cule athe a wthkowoud 61.1 61.0 60.0 60.7 

7.1 tii ccalctiodbeanbedme 90.4 90.5 90.4 96.6 

6.1 Building materials.-.......-- 84.4 84.3 83.7 81.7 

1.3 Chemicals and drugs----.-.-- ° 92.2 92.4 92.4 95.0 

0.3 Fertilizer materials --~.--....- 71.4 71.4 71.1 72.1 

0.3 PE, cn cntnmccncenedn 77.6 77.7 77.7 77.8 

0.3 Farm machinery ----..-.-.-.-- 94.8 94.9 94.9 98.0 

100.0 All groups combined - - - - - - 72.6 72.8 72.7 76.0 
—_—_—~<—__ 


Electric Output for Week Ended March 18, 1939, 10.3% 
Above a Year Ago 
The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the elec- 
tric light and power industry of the United States for the 
week ended March 18, 1939, was 2,225,486,000 kwh. The 
current week’s output is 10.3% above the output of the cor- 
responding week of 1938, when pots totaled 2,017,- 
653,000 kwh. The output for the week ended March 11, 
1939, was estimated to be 2,237,935,000 kwh., an increase 
of 11.1% over the like week a year ago. 
PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographte Week Ended Week Ended Week Ended | Week Ended 
nae " Mar, 18, 1939|Mar. 11, 1939] Mar.4, 1939 |Feb. 25, 1939 

New E Re 12.3 13.1 12.2 13.1 
Middle Atlantic.....- 8.0 9.2 &.3 8.1 
Central Industrial - - . - 12.8 13.8 12.0 12.1 
West Central..-.----- 7.0 4.0 5.4 3.7 
Southern States -.----- 6.2 7.3 10.5 7.2 
Rocky Mountain-.-.-.-. 9.3 10.2 8.7 10.0 
Pacific Coast......-.- 9.4 9.9 9.3 7.1 

Total United States. 10.3 11.1 10.2 9.6 
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DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





Percent 
Change 
1938 
from 
1937 


1938 





2,285,523 
2,318,550 
2,332,978 
2,362,947 
2,120,555 





1939 





2,169,470 
2,269,846 
2,289,659 
2,292,594 
2,287,248 
2,268,387 
2,248,787 
2,225,690 , 
2,244,014) 2,035,673 
2,237,935! 2,014,729 
2,225,486 2,017,653 


a aa 
December Statistics of the Electric Light and Power 
Industry 
The following statistics for the month of December, 
covering 100% of the electric light and power industry, were 
released on March 13 by the Edison Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF DECEMBER 
Source of Energy 





++ teesey 
SH SOOSSOeN 
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Mar. 








Percent 
1938 Change 


1937 








Kilowatt-hours generated (net): 
6,691 ,295,000 
3,554,675,000 


10,245,970,000 


6,182,601 ,000 +8. 
3,317,033,000} +7. 


9,499,634,000} +7.9 


2 
By water power 2 
Total generation 
Net purchases: 
From other sources 
Net international imports 
Total purchased power (net) 


Total input 





360,882,000 
109,157,000 


327,085,000 
105,783,000 


432,868,000 


+10.3 
+3.2 





470,039,000 +8.6 





10,716,009 ,000! 9,932,502,.000| +7.9 





Disposal of Energy 





Percent 


1938 1937 Change 





8,779,316 ,000 


8,049,162,000 a 





Total sales 


Energy not reported as sold: 
Used in electric railway departments 
Used in electric and other departments--. 
Furnished free or exchanged in kind 


Total not reported as sold 


Total energy accounted for 
Losses and energy unaccounted for 


38,062,000 
150,954,000 
2,367,000 


61,179,000 
151,749,000 
Not shown 


191,383,000 





212,920,000 





8,970,699,000 
1,745,310,000 


8,262 ,082,000 
1,670,420,000 


Total output (to check above “‘input’’)_ __110.716.009,000! 9.932,502,000 
Classification of Kilowatt-Hour Sales 


(In Thousands of Ktlowatt-Hours) 


Based on FPC Classtfication Based on EE! Classtfication 
December, 1938 December, 1937 
1,842,852 1,706 862 
* 

















Commercial and industrial - _ -- 
Public street & h' way lighting. 
Other public authorities 

Sales to railroad & railways_.-. 
Inter-departmental 


5,939,898 
206.398 
205.294 
547,248 

27,297 
10,329 


Small light and power 


Municipal street lighting 

Street & interurban railways-_-. 

Electrified steam railroads... 
Municipal and miscellaneous -__ 


8,779,316 Sales to ultimate customers- 


Classification of Customers 


Based on FPC Classtfication Based 
Dec. 31, 1938 
23,211,313 
* 


Residential or domestic 

Rural 

Commercial and industrial.... 4,602,939 
Public street & h’way lighting. 26,407 
Other public authorities 

Railroad 


8,049,162 


on EEI 
Dec. 31, 1937 
22,620,117 


Small light and power_..... 3,891,584 
Large light and power 578,581 
Municipal street lighting 35,687 
Street & interurban railways--. 262 
Electrified steam railroads- ~~ 27 
Municipal and miscellaneous. _ 37,729 


27,921,693 Total ultimate customers... 27,163,987 
Revenue (b) 
Based on EEI Classtfication 
a Re site December, 1937 
es, excl. venue m ultimate 
sales to other public utils. $197,111,200 $189,276,500 
Other revenue 1,879,500 





$198 ,990,700 
Estimated Domestic Electric Service Ratios 





| 12(Months Ended Dec. 31 





1938 | 


853 
- $36.08 
4.23¢ 


1937 | % 


802 +6.4 
$35.29 +2.2 
4.40c —3.9 





Kilowatt-hours per customer... 
Average annual bill 
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ing week and $7,826,000,000 the week ended March 16 of 
last year. These figures are as reported on March 20, 
1939, by the Board of Governors of the Federal Reserve 


System. 
SUMMARY BY FEDERAL RESERVE DISTRICTS 





No. of Week Bnded— 


Centers 





Federal Reserve District 
March 16, 1938 


$444, 368,000 


March 15, 1939 March 8, 1939 
$434,368 ,000 
4,030 ,607 ,000 
407 ,316,000 
465,570,000 
265,390,000 
237 ,734,000 
993 ,067 ,000 
208,335,000 
142,066 ,000 
219,664,000 
184,552,000 
669,642,000 





$444,877 ,000 
4,368 866,000 
430,342,000 
462,390,000 
273,818,000 
236,516,000 
,105,018,000 
219,501,000 
137,856,000 
250,551,000 
190,722,000 
626,566,000 


1—Boston 


3—Philadeilphia 
4—Cleveland 


9— Minneapolis 
10—Kansas City 


12—San Francisco 642.012.000 





8.474,614,000 














8,747,023,000 ' 8,258,311,000 


a 


Canadian Business Expected to Improve in Spring 
Months, According to Bank of Montreal 


Apart from the threat of further upheavals in Europe, 
Canadian business would begin the spring with justifiable 
expectancies of improvement, according to the monthly 
“Business Summary” of March 23 issued by the Bank of 
Montreal which states that “one favorable and potentially 
important factor is the persisting betterment in business 
conditions in the United States, accompanied by the increase 
in the American demand for Canadian products revealed by 
the trade returns for the first two months of this year.” 
The Bank further said in part: 

Actually there has not been much change in the genera! level of business 
during the month. Retail trade has been hampered in the country districts 
by rigorous weather, but the stocks of merchants are now reported to be 
low and an increased movement of merchandise, reflected in carloading 
figures for recent weeks, is an indication of better buying. 

The construction industry has got off to a good start for the season, the 
value of new contracts placed in February being $11,322,000 as compared 
with $7,260,000 in January and $6,551,000 in February, 1938. For the 
first two months of the year the industrial plants of Canada have, all in all, 
been operating about 30% below their capacity. . . . 

Recently some crders for new railway equipment were placed by the 
Canadian National Railways, but the equipment firms are not very busy 
and slackness in the heavy industries generally is reflected in the February 
figure of pig iron production which was 41,333 tons as compared with 
57,660 tons in January and 61,447 tons in February, 1938. There is still a 
good demand for machinery for which the mines provide a steady market. 
Armament orders have not so far reached the dimensions which were ex- 
pected. In the forestry industries, production of newsprint at 200,631 tons 
was relatively higher than the January figure of 208,382 tons and slightly 
below the figure of 202,601 tons produced in February, 1938. The export 
demand for lumber remains reasonably good. Sugar refineries are busy, 
with a higher output than at this time last year, and improvement in the 
flour milling industry is being maintained. Packing plants are operating 
on a somewhat lower scale than a year ago. 

——$—<——_—_—_ 
California Business Activity During February Slightly 
Above Year Ago, According to Wells Fargo Bank 
& Union Trust Co., San Francisco 

California business activity during February, although 
below the previous month, was slightly above the levels of 
a year earlier, according to the current “Business Outlook” 
released by Wells Fargo Bank & Union Trust Co., San 
Francisco. The Wells-Fargo index, which measures busi- 
ness activity in terms of the 1923-25 average being equal 
to 100, stood, preliminarily, at 96.4 in February as against 
100.1 in January and 95.6 in February, 1938. Of the four 
factors of the index, department store sales held even with 
the preceding month (allowing for seasonal variations), 
while industrial production, car loadings and bank debits 
showed declines. 





contndilitndiiaiines 

Life Insurance Sales in United States During First 
Two Months of 1939 29% Above Year Ago—Febru- 
ary Sales 9% Higher than 1938—Canadian Sales 
also Reported 

Figures released March 21 by the Life Insurance Sales 
Bureau, Hartford, Conn., in their ‘‘Monthly Survey,” show 
that during the first two months of 1939 over $275,000,000 
more of ordinary life insurance was sold in the United States 
than in the same period a year ago, representing a gain of 
29%. Although a high January was responsible for most of 
of the year-to-date lead, February sales also were 9% ahead 
of February, 1938. The Bureau further said: 

These figures are based on the reports of 54 companies raised to represent 
estimated total ordinary insurance paid for (exclusive of group). The 
February issue also gives the average size of policies sold in 1938 as $2,338. 

Below are shown the sales volumes and comparative ratios for February 
and the two-month period in the nine sections of the United States. 





“. a phage for on not strictly comparable. 
unascert @ amount of “‘revenue’’ in December, 1938, which m or 
may not have been included in the 1937 data. * Allocated to other classes. ” 


kik <, <p aeneoan ‘ 
Three Per Cent Increase Noted in Bank Debits 

Debits - oy ny van eggvend reported by banks in 

cities for the week en March 15, ted 

$8,747,000,000, or 6% above the total reported ie tke i re- 

ceding week and 3% above the total for the eetemeialion 
week of last year. 

te debits for the 141 cities for which a separate 

to as been maintained since January, 1919, amounted to 

$8,123 ,000,000, compared with $7,637,000,000 the preced- 


b Data not comparable because 


February, 1939 Year to Date 





Ratios 
1939 to 
1938 


$43,632, $102 459,000 
140,911, 335,368 ,000 
122,242, 

West North Central ,148 
South Atlantic 


Ratios 
1939 to 


Sections 


Sales Volume Sales Volume 





038, 
,386, 
,233, 
13,677,000 
46,765,000 


$532 032,000 


,483,000 
110,970,000 
$1,261,798.000 
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_ The Research Bureau also announced the figures for life 
insurance sales in Canada for February and the year to 
date as follows: 


Volume 148 





Year to Date 


Ratios 
1939 to 
1938 1938 


116% $2,661,000 | 108% 
106 4,754,000 98 
108 3,729,000 | 114 
87 1,427,000 88 
115 2,372,000 | 103 
93 27,440,000 95 
135 290,000 | 103 
99 16,558,000 | 102 
118 1,488,000 | 107 
594,000 | 102 


$61,313,000 99% 


February, 1939 





Ratios 


Sales Volume |1939to| Sales Volume 




















99% 
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1.5% increase was primarily due to a 6.7% rise in the price of white 
bread. A 1.4% rise in Minneapolis and a 1.0% advance in Columbus 
resulted from increased fresh fruit prices and greater than average advances 
for meats. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
Three-year Average 1923-25100 





Feb. 14, Dec. 13,\Feb. 15,|Feb. 15, 
1939* 93 1938 1938 1933 


74.8 76.5 
77.8 79.0 
77.1 79.2 
80.9 
77.5 
73.6 
77.1 
80.6 
76.5 


78.4 


Feb. 15, 
Regional Area 1929 





New England 
Middle Atlantic 
East North Central 
West North Central 
South Atlantic 
East South Central 
West South Central 


101.4 
102.2 
104.0 
103.9 
100.5 
102.2 
102.1 

99.8 
100.2 


102.3 


60.6 
61.3 
58.7 
59.1 
58.9 
55.6 
57.9 
59.8 
62.1 


60.1 


Pacific 
United States 


























$30,879,000 


oa 





United States Department of Labor Reports Decrease 
of 0.8% in Retail Costs of Food Between Jan. 17 
and Feb. 14 


The average retail cost of food in 51 cities of the country 
decreased 0.8% between Jan. 17 and Feb. 14, Commissioner 
Lubin of the Bureau of Labor Statistics, United States De- 
partment of Labor, announced on March 14. “Average 
costs were lower for all commodity groups except meats. 
Beef and fresh pork advanced slightly,” Mr. Lubin said. 
He added: 

Prices of 59 of the 84 foods priced by the Bureau declined, 22 increased, 
and three showed no change. Declines were reported in 36 cities. Costs 
were higher in 14 cities, 13 of which were in the North Central and 
Western areas. One city showed no change. 

The February index for all foods was 76.8% of the 1923-25 average. 
It was 2.0% lower than a year ago, when the index stood at 78.4. The 
current index is 27.9% above the level of February, 1933. It is 24.9% 
below the February, 1929, index, which was 102.3. 

The cost of cereals and bakery products decreased 0.6% between January 
and February. This was a continuation of the decline which has been 
in progress for many months. The price of flour decreased 0.1%. White 
bread continued lower, showing a decrease of 1.0%. Price declines for 
whole wheat and rye bread closely followed those for white bread. Com- 
pared with a year ago, the consumer paid an average of 0.9c. per pound 
less for his white bread. There were no significant price changes for other 
items in this group. 

The cost of meats rose 0.6%, due to higher prices for beef, veal and 
fresh pork. All of the beef items except plate showed increases which 
ranged from 0.1% for rib roast to 1.0% for round steak and 1.3% for 
liver. Veal cutlets advanced 2.5%. The increase of 2.9% for pork chops 
and 3.8% for loin roast meant a return to the price level of last December. 
The price movement for cured pork continued downward, with an average 
decrease of 0.7% reported for the cost of these items. Lamb declined 
0.7%; roasting chickens decreased slightly and were 13.3% lower than a 
year ago. The price of canned salmon declined 0.4%, maintaining the 
downward movement which has been continuous for the past year. 
INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 

Three-year Average 1923-25—100 





Feb. 15, 
1929 


98.2 


Feb. 14,|Jan. 17,|Dec. 13,\Feb. 15,\Feb. 15, 
8 


Commodity Group 1939 1933 
69.2 
63.9 
60.7 


1938 193 





Cereals & bakery products! 
Meats 


86.1 
92.9 
77.9 
65.9 
61.1 
60.0 
74.4 
56.8 
66.3 
64.8 
62.3 


77.5 


86.5 F 
92.7 90. 
79.1 


3 


- 


93.2 
6 
81.9 
59.4 
58.8 
56.9 
4 
6 


oe 
+ 
i 


aD | RowWeinioaé 


1 
9 
8. 
6. 
79. 
60. 
67.7 
69.5 
65.9 


78.4 


Beverages and chocolate. 
Fats and oils 
Sugar and sweets 


AAAantoc 
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* Preliminary. 

Dairy products showed a decrease of 1.1%. Prices were lower for all 
items in the group. The cost for this group was 5.9% below the level of 
February ot last year. During the current month butter showed a seasonal 
decline of 1.8%; fresh milk, an average decrease of 1.0%. Few cities 
reported changes in the price of milk, with the exception of Cincinnati, 
where there was an ayerage decrease of 2.9c. per quart, and Pittsburgh, 
where milk fell 2.0c. per quart. 

Eggs showed a seasonal decline of 10.9%, and were 1.3% lower than 
for the same period in 1938. 

The cost of fruits and vegetables showed little change. For the fresh 
items, price increases and decreases offset each other. The current price 
movements for most of the fresh items were seasonal. Oranges, with a 
decrease of 4.7%, showed the greatest change reported for fresh fruits. 
Green beans advanced 12.1% ; cabbage rose 3.9% ; sweet potatoes increased 
8.1% ; potato prices held steady. Decreases for fresh vegetables ranged 
from 0.1% for onions to 10.4% for spinach. The price of canned peas 
decreased 1.1%; dried black-eyed peas advanced 1.3%. Minor price 
changes were reported for other canned and dried items. 

The cost of beverages and chocolate declined 0.2%. Prices for all items 
in this group were slightly lower. 

The decrease of 1.1% for fats and oils continued the downward trend 
which has been in evidence for the past 18 months. Lard showed a 
further price decrease of 3.2%; shortening in cartons was 1.1% lower. 
Price changes for other items in the group were negligible. 

The price of sugar decreased 0.7%. This change, together with lesser 
decreases for other items in the group, resulted in a decline of 0.5% in 
the average cost for the group as a whole. 

For the month ended Feb. 14 food costs decreased by 1.0% or more in 
17 of the 36 cities for which declines were recorded. Increases of less 
than 1.0% were reported for 11 cities and of 1.0% or more for three 
cities. Pittsburgh, where bread prices declined about 15% and the 
average price of fresh milk decreased 2.0c. a quart, showed the greatest 
decrease, 4.4%. In Dallas costs decreased 2.7% as a result of a reduction 
of 9.4% for fresh fruits and vegetables. Prices of beef and fresh pork 
declined in Dallas, contrary to the general movement for these items. 
Cincinnati showed an average decrease of 2.6%. A reduction of 2.9c. a 
quart in the average price of milk more than offset increases in the 
prices of meats. Food cost increases were greatest for Denver, where a 


* Preliminary. 


Employment and Payrolls in Illinois Industries De- 
coe During January for First Time Since 
uly 


Employment in Illinois industries decreased 4.0% during 
the December-January period, and payrolls declined 3.8%, 
it was announced Feb. 27 by the Division of Statistics and 
Research of the Illinois Department of Labor. The changes 
during January are based upon reports from 6,838 manu- 
facturing and non-manufacturing establishments, the De- 
partment explained, adding: 

The current December-January changes represent greater than seasonal 
declines in both employment and payrolls. For the 16-year period, 1923- 
1938, inclusive, the records of the Division of Statistics and Research 
show that the average December-January changes in employment and 
payrolls are declines of 2.8% and 3.1%, respectively. . . . 

The current January declines in employment and payrolls are the first 
decreases in both series to be reported since July, 1938. These decreases 
are largely the result of seasonal reductions in the manufacturing industries 
and the post-Christmas layoffs in retail trade. As more than the usual 
number of temporary workers for the Christmas season were added in 
December somewhat greater than average December-January declines in 
employment and payrolls were to be expected. 

As compared with January, 1938, the January, 1929, indexes for all 
reporting industries in Illinois show decreases of 5.2% in employment 
and 2.3% in payrolls. The index of employment for all reporting indus- 
tries dropped from 78.9 in January, 1988, to 74.8 in January, 1939, while 
the index of payrolls fell from 68.7 to 67.1 during the same period 
(1925-27 average equals 100). In other words, for every 1,000 persons 
who were employed in January, 1938, approximately 948 persons were 
employed in January, 1939. For every $1,000 paid in wages during 
January, 1938, approximately $977 were paid during January, 1939. 

Thirty-one reports of wage rate increases were received by the Division 
of Statistics and Research during the month of January. Wage rate 
increases affected the pay envelopes of 763 workers in manufacturing and 
non-manufacturing industries, or 0.1 of 1% of the total number of workers 
reported employed. The weighted average rate of increase was 7.0%. 
Six firms reported wage rate reductions affecting 87 workers. The 
weighted average rate of decrease amounted to 14.9%. 

Changes in Employment and Total Wages Paid According to Sex 

Reports from 4,703 manufacturing and non-manufacturing enterprises 
which designated the sex of their working forces showed decreases of 1.8% 
and 7.8% in the employment of male and female workers, respectively. 
Total wage payments to male workers decreased 2.5% while those paid to 
female workers declined 7.9%. 

Within the manufacturing classification of industry 2,299 establish- 
ments reported decreases of 1.0% and 4.4%, respectively, in the number 
of male and female workers employed. Total wages paid to men declined 
2.2%, while those paid to women decreased 6.0%. 

In the non-manufacturing classification of industrial enterprises, 2,404 
establishments reported decreases of 4.8% in the number of male workers 
and 17.7% in the number of female workers. Decreases of 3.4% and 
14.2%, respectively, were reported in the total wages paid to men and 
women. 

Changes in Man-Hours During January in Comparison with December 

In all reporting industries, 4,538 enterprises reported man-hours for 
male and female workers combined, and in these enterprises total hours 
worked decreased 4.9% during January, 1939, in comparison with Decem- 
ber, 1938. Hours worked in 3,809 establishments reporting man-hours for 
male and female workers separately decreased 2.6% for male workers and 
9.1% for female workers. 

In the manufacturing classification of industries, 2,205 enterprises 
reported a decrease of 3.2% in the total man-hours worked by male and 
female workers combined. Within this classification, 2,089 establishments 
showed decreases of 2.6% and 9.1% in the man-hours worked by male 
and female workers, respectively. 

In the non-manufacturing group, 2,333 firms reported a decrease of 
8.7% in total hours worked by male and female workers combined. 
Within this classification of industries, 1,720 concerns showed decreases 
of 2.6% and 9.0%, respectively, in the total hours worked by men and 
women. 

Average actual hours worked per week in January by 463,166 workers 
in all reporting industries were 37.8 as compared with 38.6 in December, 
or a decrease of 2.1%. 

In the manufacturing group the average actual hours worked per week 
were 37.3 in January as compared with 38.0 in December, or a decrease 
of 1.8%. 

In the non-manufacturing classification, the number of hours worked 
per week during January averaged 39.2, or a decrease of 2.0%. 

a oe 


Cost of Living of Wage Earners in United States 
Declined 0.56% from December to January, Ac- 
cording to National Industrial Conference Board 

The cost of living of wage earners in the United States 
declined 0.5% from December to January, because of de- 
creases in the cost of food, clothing, and gas and electricity, 
according to the regular monthly survey made by the Statis- 
tical Division of the Conference Board. Living costs in 
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January, 1939, were 2.4% lower than in January, 19388; 
14.4% lower than in January, 1929, but 19.1% higher than 
at the low point of 1983. The survey recently made public 
went on to say: 

Food prices declined 1.4% from December to January, bringing them 
to a level 3.4% below that of January, 1938; 24.5% below that of 
January, 1929, but 29.6% above the 1933 low point. 

Rents averaged the same in January as in December. They were 2.3% 
lower than a year ago, 6.3% lower than in January, 1929, but 37.5% 
higher than at the beginning of 1934, their low point. 

Clothing prices in January were 0.4% lower than in December; 5.2% 
lower than in January, 1938; 26.8% lower than in January, 1929, but 
19.8% higher than at the low of 1933. 

Coal prices did not change from December to January. They were 
0.5% lower than in January, 1938, and 8.2% lower than in January, 1929. 
The cost of gas and electricity, data concerning which are collected semi- 
annually, was 0.8% lower in January, 1939, than in July, 1938, primarily 
because of the decline in the index of electricity rates. The combined 
gas and electricity index in January, 1938, was 11.0% lower than in 
January, 1929. 

The cost of sundries averaged the same in January as in the preceding 
four months. It was 0.8% lower than a year ago; 3.7% lower than in 
January, 1929, and 7.3% higher than at the low of 1933. 

The purchasing value of the dollar in January was 0.4% higher than 
in December; 2.4% higher than in January, 1938, and 16.9% higher 
than in January, 1929. 





Relative 
Importance 
in Family 


Indexes of the Cost of 
Lictng (1923==100) 


J of Inc. (+) 
or Dec. (—) 

jrom Dec. '38 
to Jan., 1939 





Jan., 1939 | Dec., 1938 





79.2 
86.2 
72.7 
78.6 
66.8 
85.9 
85.8 
86.2 
96.8 


—1.4 
0 
—0.4 
—0.4 
—0.4 
—0.1 
0 
—0.3 
0 


—0.5 


Fuel and light 
Geittheccaues 
Gas and electricity - - . .- 
Sundries 


Seeesuage 
Win W@Omcowic 





85.4 


Purchasing value of dollar_- 117.1 116.6 +0.4 
* Based on food price indexes of the United States Bureau of Labor Statistics 
for Jan. .7, 1939, and Dec. 13, 1938. 
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Unemployment Increased 7.4% from December to Janu- 
ary, According to National Industrial Conference 


Board—Total Estimated at 10,645,000 


National unemployment increased 7.4% from December 
to January, as seasonal declines in employment appeared 
in retail trade, manufacturing and construction, according 
to the Statistical Division of the National Industrial Con- 
ference Board. The estimate of those unemployed was 
about 10,645,000 at the end of January. Employment, how- 
ever, declined only 15% in January as compared with 
December, 1938, bringing the number of the Nation’s work- 
ers to about 43,667,000 in January, 1939. The Board, in 
its announcement of March 2, further reported: 

The greatest drop in employment occurred in trade, distribution and 
finance, as 539,000 workers were dropped from the payrolls after the 
Christmas rush. 

Total industrial employment declined 2.1% from December to January, 
as 339,000 employees were laid off. Principal decreases in employment 
were as follows: In manufacturing, 169,000; in construction, 128,000; 
in transportation, 28,000; in minerals, 9,000; and in public utili- 
ties, 5,000. 

Employment in miscellaneous industries and services dropped 2.6%, 
with 24,000 fewer workers. In forestry and fishing, 4,000 fewer em- 
ployees were reported in January than in December. 

Employment in agriculture rose 2.1% from December to January, as 
the number of workers listed increased by 208,000. In the service 
industries there was also a slight rise, as 20,000 additional workers 
were hired. 

The estimate given above of the total number of unemployed in January 
includes 3,311,000 workers in the Government emergency labor force, 
as represented by the Works Progress Administration, the Civilian Con- 
servation Corps and the Federal Projects Works Program. This Govern- 
ment labor force declined about 2.5% in January as compared with 
December, according to latest estimates by the Conference Board. 

The distribution of employment and the totals of unemployment during 
November and December, 1938, and January, 1939, aré shown in the 
following table: 

UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 
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Weighted aver. of al! items 85.8 























1929 
Average 


1933 
Mar., 


1938 
Jan., 


1938 
Nop. ‘ 


10,048 
44,156 


10, 
Forestry and fishing 267 136 » rt 
Total industry 19,102} 10,980) 14, 15,763 
Extraction of minerals 1,067 645 755 756 
Manufacturing 11,064 9,927 
Construction 3,340 2.457 
Transportation 2.465 1.858 
Public utilities 1,167 "936 
Trade, distribution and finance__| 8,007 7,768 
Service industries 8,960 9,460 
Miscell. industries and services._' 1.011 704 ; "929 


* Preliminary. 





Unemployment total 469 


14,706 
Employment total 47,885 
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Employment and Payrolls in New York State Factories 
paqnwaned in February from January Seasonal 

ss 

Factory employment in New York State more than re- 
covered in February from the seasonal loss sustained in 
January, and the indexes of both employment and payrolls 
rose to the highest point recorded since November, 1937, 
according to a statement issued March 10 by Industrial 
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Commissioner Frieda S. Miller. Factory employment and 
payrolls rose 2.1% and 2.2%, respectively, from the middle 
of January to the middle of February. These increases 
compare favorably with the average increase of 1.4% in 
both employment and payrolls from January to February 
over the last 24 years. The comparison with last February 
is even more favorable. It reveals an increase of 5.1% in 
forces and 7.6% in total wage disbursements. The state- 
ment, issued March 10 in Albany, continued: 

The New York State Department of Labor’s index of factory employ- 
ment rose to 81.7. The corresponding payroll index was 76.1. These 
indexes, based on the average of the years 1925-27 as 100, are higher than 
any recorded during 1938 and the highest shown since November, 1937. 
These figures are based on preliminary tabulations covering 2,034 
factories which employed 385,028 workers on a total weekly payroll of 
$10,348,265. The reports were collected and analyzed in the Division 
of Statstics and Information under the direction of Dr. E. B. Patton. 

Increased Employment and Payrolls in Five Industrial Districts 

Increased employment and payrolls were reported by five of the seven 
main industrial districts of the State. New York City, Utica, Rochester, 
Syracuse and Albany-Schenectady-Troy reported net gains in both forces 
and total wage disbursements. The losses in Binghamton-Endicott-Johnson 
City were slight, since they were less than 1%. The loss in forces in 
the Buffalo district was also slight, but the loss in wages was more 
severe. 

The Utica district, which had suffered the severest loss in January, 
reported the Jargest increases this month. Al] industrial groups except 
tood reported sizable gains. The most notable reemployment of workers 
laid off last month was made by a firm making cotton goods and by one 
making vehicles. In the Albany-Schenectady-Troy area substantial in- 
creases reported by a few large firms much more than offset decreases in 
others. With the exception of baked goods and brick, the net change in 
all industrial groups was an increase. In Rochester, only textiles showed 
a drop this month. All other industries were as busy or busier. In 
Syracuse a small net gain in employment was accompanied by a much 
larger gain in payrolls. This can be accounted for mainly by the action 
of two large firms making office appliances. One of these sharply cur- 
tailed forces; the other, with the same force, increased hours and pay- 
rolls. The larger relative position that the apparel group of industries 
has in the New York City industrial picture and the large seasonal gain 
in these industries caused a larger gain in both employment and payrolls 
for New York City than for the State as a whole. Slight gains made in 
the shoe and wood products industries in Binghamton-Endicott-Johnson 
City were more than offset by losses in the machinery and chemicals 
groups. The main factors in the decrease in the Buffalo district were 
drops in a few large metal and machinery firms and one large meat 
packing plant. 
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Industrial Employment and Payrolls in January Decline 
Seasonaliy—Secretary of Labor Perkins Reports 
Decrease of 880,000 Workers from December 


Seasonal employment declines in retail stores, factories 
and construction were primary factors contributing to the 
decrease of approximately 880,000 workers engaged in non- 
agricultural industries in January, Secretary of Labor Fran- 
ces Perkins reported on Feb. 24. This decline is only 
slightly larger than that which took place from December, 
1936, to January, 1937, and is much smaller than the unusu- 
ally sharp decline from December, 1937, to January, 1988. 
“About 100,000 fewer workers were employed in January 
in non-agricultural industries than a year ago at this time,” 
she said. “These figures do not include employees on 
Works Progress Administration and National Youth Admin- 
istration projects, enrollees in the Civilian Conservation 
Corps, nor certain part-time workers who are hired only 
during peaks of activity in some industries.” Secretary 
Perkins continued: 

Employment in retail stores always shows a large reduction after the 
peak of the Christmas trade, and factory employment normally declines 
from December to January. This year the January curtailment in employ- 
ment in both factories and stores conformed to about the usual seasonal 
pattern, indicating a well-sustained basic level of activity. The number 
of workers employed by Class I railroads was reduced by 14,000. In 
private building construction the decline was slightly less than the aver- 
age for January in recent years, while highway and street work was 
considerably curtailed. Telephone and telegraph companies and insurance 
and brokerage offices reported small employment gains. 

The decrease of 2.1% in factory employment indicates the release of 
approximately 150,000 wage earners, accompanied by a decrease of 3.0% 
in factory payrolls, representing a loss of $6,500,000 in aggregate weekly 
wages. These decreases represent about the usual January reduction. 
The index of factory employment for January (89.3% of the 1923-25 
average) was 1.7% above the level of January, 1938, when a sharp 
reduction in industrial activity was under way. The index of factory 
payrolls (83.2% of the 1923-25 average) was 10.9% higher than a 
year ago. 

Gains in employment were reported by 19 of the 87 manufacturing 
industries surveyed monthly by the Bureau of Labor Statistics, and 
increases in payrolls by 14 of the manufacturing industries. For the 
durable goods group of industries there was a 2.0% decrease in employ- 
ment, slightly less than seasonal, and 4.7% recession in payrolls. For 
the non-durable goods industries there was a somewhat greater than 
seasonal decline of 2.0% in employment, and a 3.1% drop in payrolls. 
The industries in which substantial numbers of workers were laid off 
include beet sugar (17,700), sawmills (11,000), knit goods (8,600), con- 
fectionery (7,200), cigars and cigarettes (7,000), furniture (6,100), baking 
(5,600), men’s furnishings (5,100), newspapers (4,500), and stoves (4,400). 
The following industries showed declines ranging from 3,000 to 3,300 
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radios and phonographs, automobiles, cement, meat packing, 
paper boxes, and women’s clothing. Shoe factories added 10,700 workers 
to their payrolls, millinery firms took on 3,300 wage earners, factories 
manufacturing agricultural implements added 2,700 workers, and fertil- 
izer plants rehired 1,900 men. 

In retail trade there was a post-holiday decline in employment of 15.8%, 
or well over half a million workers. The January, 1939, employment 
index, at 82.9% of the 1929 average, was 1.4% below the level of a 
year ago. The December-January decline, which was slightly greater than 
seasonal, reflected the lay-off of the unusually large extra force taken 
on for the holiday trade. Employment in the general merchandising 
group decreased 36.5%, but was 1.4% above the level of January of 
last year. Apparel stores reported employment losses of 20.8%; jewelry, 
18.8% ; furniture, 8.1%; cigars, 6.4%. The other retail groups showed 
reductions of less than 5%, with the exception of dealers in wood, coal 
and ice, and in farm supplies, who increased the number of their em- 
ployees by 4% and 0.4%, respectively. 

Wholesale trade as a group reduced employment seasonally by 1.6%. 
The principal employment reductions were in firms selling food products, 
2.8% ; groceries, 2.3%; machinery, 1.4%; dry goods and apparel, 1.1%; 
farm products, 0.5%, and automobiles, equipment and parts, 0.4%. The 
only groups reporting increased employment were those dealing in farm 
supplies; forest products, except finished lumber; and metals and 
minerals. 

Anthracite mines reduced their working forces 2.5%, and bituminous 
coal mines 0.7%. Payrolls in the coal mining industries showed more 
pronounced declines than employment, reflecting reduced production 
during the first half of January. 

Employment in quarries declined less than seasonally by 5.4%, and 
showed a gain over January, 1938, of 2.5%. Oil wells decreased their 
operating forces by 1.2%, while employment in metal mines remained 
virtually unchanged. Power and light companies reported about the usual 
January employment decline (1.8%), while telephone and telegraph firms 
added some workers, and electric railroads reported a small employment 
cut. A seasonal loss of 3.9% occurred in dyeing and cleaning plants,- and 
there were slight reductions in laundries and hotels. 

Personnel in brokerage and insurance offices was increased slightly by 
0.4% and 0.9%, respectively. The gain in insurance companies raised 
the employment level 2.3% above the corresponding month of 1938. 

In private building construction the decrease of 11.5% in employment 
was, with the exception of January, 1937, the smallest January reduction 
reported since 1933. All parts of the country reported reduced employ- 
ment in construction, the smallest losses occurring in the Pacific Coast 
and East and West South Central States, while the largest declines were 
sbown in the New England, the East and West North Central and Moun- 
tain States. These reports, which were supplied by 9,491 contractors 
employing 71,868 workers in January, do not cover public construction 
projects financed by the Public Works Administration, Reconstruction 


workers : 
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Finance Corporation, or Works Progress Administration, or by regular 
appropriations of the Federal, State or local goverriments. 


In reporting these remarks of Secretary Perkins the 
Labor Department’s announcement of Feb. 24 also presented 
the following indexes: 

Indexes of employment and payrolls for January, 1939, for all manu- 
facturing industries combined, Class I steam railroads, and selected non- 
manufacturing industries, where available, and percentage changes from 
December, 1938, and January, 1938, are shown below. The three-year 
average, 1923-25, is used as a base in computing the indexes for the 
manufacturing industries and Class I steam railroads, and the 12-month 
average for 1929 is used as a base in computing the index numbers of the 
non-manufacturing industries. Information for the non-manufacturing 
industries for years prior to 1929 is not available from the Bureau’s 












































records. These indexes are not adjusted for seasonal variation: 
Employment Payrols 
Industry Index \% Change from—| Index ;\% Change from— 
Jan., Jan., 
1939* | Dee., Jan., | *1939 | Dec., Jan., 
1938 1938 1938 1938 
(1923-25100) 
Manufacturing. ........ sot OS —2.1 +1.7 83.2 —3.9 | +10.9 
Class I steam railroads a ...| 52.1 —1.4 —3.1 b b b 
(1929100) 
Wholesale. ..... Eyes e--| 88.6 —1.6 —2.7 75.3 —0.6 —0.2 
aKehewsanepeeoosue~ 82.9 | —15.8 —1.4 70.2 | —12.1 +0.1 
General merchandising.| 92.7 | —36.5 +1.4 86.4 | —31.4 +2.1 
Other than general mer- 
chandising .........-. 80.3 —6.6 —2.2 66.9 —5.0 —0.4 
Public utilities: 
Telephone and telegraph..| 74.5 +0.4 —4.2 92.4 —0.1 —1.5 
Electric light and power} 
and manufactured gas._| 89.8 —1.8 —4.3 95.4 —2.9 —3.5 
Electric railroad & motor- 
bus oper. & maimtenance| 69.1 —0.5 —4.4 70.8 +1.4 +0.2 
Anthracite ....... pebuaen 50.3 —2.5 | —16.0 38.0 | —10.6 | —18.4 
Bituminous coal........- 88.7 —0.7 —8.5 77.1 —4.7 +9.5 
Metalliferous...... Aime om 62.2 —0.2 —7.7 54.7 +1.2 —74 
ing & non-metallic 
Pb havcedecaneboe 39.2 —5.4 +2.5 30.6 —8.9 | +10.5 
Crude petroleum producing} 67.0 —1.2 | —11.0 60.7 —2.8 | —10.9 
Services: 
Hotels (year-round) ...... 91.8 —0.2 —2.7 | c80.3 —1.0 —1.5 
Lassen er dhipdpunah the’ deat 93.0 —0.4 —3.9 79.4 —0.8 —0.9 
Dyeing and cleaning.....| 94.2 —3.9 —2.7 65.7 —3.8 +0.3 
Po ee oni b +0.4 —7.8 b +1.0 —8.7 
ES... cntnsvdéinsoe b +0.9 +2.3 b +0.3 +0.7 
Building construction. .-....- b —11.5 | —12.9 b —14.2 | —10.8 





* Preliminary. a Source: Interstate Commerce Commission. b Not available. 
c Cash payments only; value of board, room, and tips cannot be computed. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUSTRIES 
Adjusted to Census Totals for 1935. 


(Three-year Average 1923-25—100.0) 











































































Employment Payrolis Employment 
Manufacurtng Industrtes Manufacturing Industrtes 
Jan.,* , Dec., » Jan., | Jan.,*, Dec., , Jan., Jan.,*, Dec., » Jan., | Jan.,* , Dec., | Jan., 
1939 | 1938 | 1938 | 1939 | 1938 | 1938 1939 | 1938 | 1938 | 1939 | 1938 | 1938 
Durable Goods Non-durable Goods 
[ron andsteel and their products, Textiles and their products..--..| 97.3 | 98.6 | 89.7| 80.6] 83.3] 68.0 
not incl eo 85.8 | 87.4| 86.4] 774] 808] 60.9 90.7 91.8 | 82.1] 78.4] 81.1 64.4 
Blast furnaces, steel works, and 80.8 81.5 66.2 67.0 71.1 40.5 
rolling mills. ...-.....---- e-| 90.7 91.1 94.5 81.8 83.2 60.7 86.6 87.1 82.6 73.8 75.7 64.3 
Bolts, nuts, washers, and rivets} 90.9 | 91.6 | 83.1 89.5 | 94.4 57.4 83.8] 84.5] 71.4] 79.2] 82.2] 59.0 
Cast-iron pipe.--..--.- ecccceee 65.8 66.1 61.4 52.6 55.7 44.7 Dyeing & finishing textiles..| 113.8 | 112.1 | 103.8 97.0 97.2 84.1 
Cutlery (not including silver eT TO a 84.7 82.4 91.3 79.8 75.3 77.5 
and plated cutlery), and edge I ca ntasuseeae --| 110.4 | 115.1 | 103.4 | 110.9 | 119.5 94.2 
tools. . .. 2222 22---- oon ne e| 81.2 82.9 82.7 74.8 78.6 66.6 , SLE HERTS 143.5 | 145.7 | 134.6 | 156.4 | 164.1 | 132.2 
Forgings, iron and steel. -...- -| 48.4 49.6 | 51.6] 45.7] 49.4] 37.4 Knitted outerwear. ..--.- 67.6 | 79.0] 62.7] 58.5] 73.3] 51.8 
Hardware. .......2020------- 84.9 86.3 75.2 81.4 90.1 55.5 Knitted underwear...-.--.- 67.9 71.2 63.0 57.4 2.4 48.2 
Plumbers’ supplies-......----- 71.8 72.6 | 70.6 58.1 60.4 53.3 SE AO, 6. intinndemeee 145.0 | 160.2 | 139.4 | 116.9 | 126.8 | 100.1 
Stamped and enameled ware--| 128.7 | 134.3 | 122.5 | 125.8 | 136.0 | 104.2 Silk and rayon goods....-.- 63.3 | 63.2 | 57.8] 51.0} 51.8] 40.1 
Steam and hot-water heating Woolen and worsted goods..| 84.3 | 85.3] 61.9| 70.5] 72.8] 51.0 
apparatus and steam fittings); 65.9 | 67.9| 64.6] 53.9] 56.4] 47.8 Wearing apparel......------- 110.6 | 112.2 | 105.3 | 82.2 | 84.7] 72.6 
BROT on co nencnnccaccsoescce 65.3 74.7 61.1 49.9 61.4 41.7 Clothing, men’s........-..- 96.2 97.1 90.5 68.7 68.3 58.4 
Structural & ornamental metal- Clothing, women’s-....---- 158.3 | 160.6 | 160.0 | 111.1 | 114.8 | 102.9 
WEEE. 2. oc ceccccccccncccce 61.6 61.9 | 66.2 | 51.8 53.2 54.2 Corsets and allied garments.| 99.5 | 99.6 | 96.0] 97.7 | 102.8} 83.7 
Tin cans and other tinware..-.| 82.2 | 84.1] 87.9| 86.3] 87.9| 89.6 Men’s furnishings......-.--| 123.7 | 149.0 | 107.5 | 101.4 | 143.3 | 81.6 
Tools (not including edge tools, pS RES: EEE 68.3 57.8 70.2 55.1 43.2 54.6 
machine tools, files, & saws)| 83.3 83.9 | 81.3 | 79.8] 82.0] 70.8 Shirts and collars. ...---- --| 114.9] 116.4} 92.8 | 93.5 | 105.3 | 72.2 
Wrewerk......ccc-cccceneooe 162.8 | 171.6 | 148.1 | 157.5 | 185.9 | 125.4 Leather and its manufactures_...| 92.8 88.6 89.6 77.9 70.0 69.0 
Machinery, not including trans- Boots and shoes..........-.-. 92.6 87.6 91.5 73.2 63 3 67.2 
portation equipment. .-..-.-.-.. 91.5 91.8 | 104.0 87.5 89.2 O65 (fl te 86.0 85.3 74.9 88.2 87.6 69.9 
Agricultural implements (incl. Food and kindred products--.-..- 113.6 | 120.1 | 114.7 | 115.0 | 120.9 | 116.6 
GE ccackdtutebiinechss 110.9 | 105.0 | 158.7 | 113.6 | 113.5 | 169.1 NE i ec cieu uek wai 140.0 | 143.5 | 141.8 | 135.5 | 188.2 | 136.3 
a machines Beverages... 223.6 | 223.3 | 221.5 | 251.8 | 257.2 | 250.6 
and calculating machines....| 133.3 | 134.6 | 143.0 | 117.5 | 118.8 | 134.2 a a a a 92.4 95.1 97.7 79.7 80.4 82.4 
jowsie... | 8 a 3 | ors | 700| 770] os] 747 
and supplies.....-...------ 2.4 83.7 96.0 80.7 82.4 87.3 Confectionery ...-.-- ome te 9.8 ; . f 91.5 , 
“oT water wh'ls NS SR RSE PRE ea 77.3 78.1 76.2 74.6 73.0 74.5 
8... . 2 cecccccce 87.1 85.3 92.0 98.3 98.0 98.8 Ice cream 68.0 68.7 68.0 59.4 60.0 58.4 
Foundry & machine-shop prods.| 81.9 | 81.7| 924] 74.9] 75.9] 79.8 Slaughtering and meat packing.| 99.9 | 102.4 | 102.3 | 111.2 | 112.5 | 118.7 
Machine tools... .....-....--..- 121.0 | 119.9 | 148.1 | 119.7 | 120.0 | 151.2 Sugar, bee 75.5 | 230.7 37.9 66.2 | 221.9 41.9 
Radios and phonographs- ----- 106.7 | 118.0} 86.0] 95.3 | 107.6 | 72.7 Sugar refining, cane..........| 84.8 | 844] 78.1 75.2 72.9 | 67.0 
Textile seneuy and parts... as a at 64.4 oy 54.9 Tobacco ma: 60.0 | 65.2 55.7 50.3 59.6 | 48.0 
wrt and parts........| 125. : 19. 18. 130.3 / 
ee ° a , aed — > (RE tae eo -| 60.5 62.1 62.8 66.4 73.0 68.0 
Transportation equipment... ..-. 95.7 | 96.1 82.6 | 94.1 98.7 | 67.6 Cigars and cigarettes........- 59.9 | 65.6] 54.8 | 48.2| 57.9 | 45.4 
Aircraft..... nebbicombbpoannas 859.5 | 845.1 | 877.6 | 911.8 | 879.6 | 786.8 Paper and printing..........--- 105.3 | 108.0 | 106.1 | 101.8 | 107.3 | 100.3 
Automobiles...............-. 106.1 | 106.9 84.7 | 102.3 | 108.4 64.4 NE wb ows 98.4 | 103.9 93.0 | 100.0 | 109.4 87.5 
Cars, electric & Steam railroad.| 29.3 29.8 39.4 26.7 28.2 37.7 Paper and pulp__..----..---- 104.9 | 106.3 | 105.5 | 101.9 | 103.4 96.3 
Locomotives .....----------- 18.6 17.4 | 42.9 15.3 13.7 | 37.6 Printing and publishing: 
Shipbuilding -----. A PIIIE A. 100.9 | 100.5 | 104.8 | 106.3 | 107.3 | 109.8 Book and job......-.------ 102.3 | 103.7 | 105.4 ' 93.5) 96.9 | 95.3 
Newspapers and periodicals.| 104.2 , 108.0 | 105.5 ; 104.4 | 113.2 105.3 
Non-ferrous metals & their prods.| 91.7 94.8 88.8 84.8 90.1 74.9 Chemicals and allied products. 
Aluminum manufactures----_.. 137.7 | 140.4 | 138.0 | 141.6 | 144.0 | 124.9 and petroleum refining - - - -- 111.8 | 112.7 | 114.6 | 119.8 | 120.1 | 115.7 
Brass, bronze & copper products} 98.5 | 100.2 93.1 93.0 98.9 77.1 Petroleum refining. ......---- 117.1 | 118.1 | 122.8 | 134.7 | 134.1 135.9 
Clocks and watches and time- Other than petroleum refining-| 110.5 | 111.4 | 112.6 | 115.2 | 115.8 | 109.5 
recording devices. -.--.--.-- --| 80.9 82.9] 84.5] 80.5] 83.2] 82.0 Oe lei RS a Ra ai 115.5 | 116.9 | 120.2 | 127.9 | 129.8 | 125.3 
JOWEET . wnccccocccccccccccce 87.1 96.9 84.1 71.7 84.9 68.0 Cottonseed—Oll, cake & meal] 94.7 | 113.9 | 124.9 77.1 95.5 | 107.4 
Lighting equipment --_....--.- 88.5 | 92.6] 73.9| 79.7} 82.9 | 53.7 ’ preparations.....| 107.5 | 109.2 | 109.8 | 118.8 | 120.2 | 118.0 
Silverware and plated ware....| 62.9 66.9 59.7 57.8 68.3 46.3 Explosives... .- Gil iasie 81.4 82.7 85.0 89.9 95.1 80.1 
Smelting and refining—Copper, i ii sini inal 92.3 82.3 92.1 75.4 70.0 78.7 
2.1 72.5) 76.5 | 6791] 68.2) 73.3 Paints and varnishes. .__... 111.9 | 112.4 | 112.5 | 113.2 | 115.4 | 104.0 
1.5| 64.1 60.0} 51.4] 56.1 45.1 Rayon and allied products..| 312.9 | 311.3 | 294.3 | 309.2 | 302.4 | 258.3 
3] 79.8! 75.1] 603] 67.8] 52.0 Ds p osuddbeubeacbackul 89.1} 88.6] 87.1] 91.8] 89.7] 87.5 
Rubber products.........---- --| 80.9 83.6 77.9 84.4 89.0 66.1 
O| 540] 484] 42.7] 446] 34.7 Rubber boots and shoes. ----..- 58.4 | 665.1 59.6 | 56.8] 65.9] 48.9 
6| 50.9] 479] 41.3] 44.9] 37.5 Rubber tires and inner tubes...| 67.1 | 67.2 | 68.8 | 76.6 | 79.0 | 60.0 
3 70.5 63.1 56.5 63.5 47.9 Rubber goods, other....-..-.-- 129.2 | 134.7 | 112.2 126.1 133.7 95.5 
a 4 a4 36.0 39.4 26.9 s eS eS 
. 6 j 47.1 57.2 | 43.9 ummary 
2 93.0} 87.6 | 90.6] 99.4] 77.7 All Industries........---------- 89.3} 91.2 | 87.8] 83.2| 866] 75.0 
6 42.3 36.7 25.6 31.4 24.9 Durable goods_----- Pie ope er = 81.4 83.1 81.7 76.6 80.4 76.1 
PORET nnenoconsesoscaccesce 78.6 79.9 | 74.4 68.5! 7551 57.8 Non-durable goods_......---- OR} MRI 93.71 90.6 93.5 ' 840 











* January, 1939, indexes preliminary, subject to revision. 
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Pennsylvania Factory Employment and Payrolls In- 
creased from January to February—Gains Also 
Noted in Delaware Factories 
Factory employment and payrolls in Pennsylvania in- 
creased 2% and 4%, respectively, from January to Febru- 
ary, according to figures compiled by the Federal Reserve 
Bank of Philadelphia. These gains were closely in line 


with seasonal expectations and followed smaller than cus- 
tomary reductions from December to January. The Bank’s 
announcement further said: 

The most favorable changes in wage payments in February were reported 
by manufacturers of transportation equipment, non-ferrous metal products, 
clothing, cigars and tobacco, and musical instruments. In the case of 
textiles, other than clothing, certain building materials, and leather and 
chemical products, however, wage disbursements last month did not measure 
up to seasonal levels. 

The number of workers employed at Pennsylvania factories in February 
was greater than a year earlier for the first time in 16 months. Payrolls, 
on the other hand, have been above the level of the preceding year since 
last November and exceeded wage disbursemnts in Fbruary, 1938, by 13%. 
Increases over 1938 in employment were reported in the transportation 
equipment, textile and clothing, stone, clay and glass, lumber, and leather 
products classifications. The volume of payrolls in February was larger 
than a year ago in all major groupes. 

The total number of employee-hours worked increased over 4% from 
January to February, and was 15% greater than last year. Working time 
averaged 85.7 hours a week as against 34.7 hours in January and 31.5 hours 
a year ago. Average hourly earnings approximated 69c., or virtually the 
same as in February, 1938. 


As to conditions in Delaware factories, the Philadelphia 
Reserve Bank stated: 

In Delaware factories employment, wage payments and total employee- 
hours worked showed gains of about 1% over January. Compared with a 
year ago, the number of wage earners employed was 8%. larger, payrolls 
were 10% greater, and working time registered an increase of 14%. 


ereneeenteenlipewoietines 


Average Weekly Earnings in Manufacturing Industries 
Declined 0.3% in January from December, Reports 
National Industrial Conference Board 


Average weekly earnings in the productive industries 
were 0.3% lower in January, 1939, than in December, 1988, 
dropping to $25.95 from $26.02, according to the latest re- 
ports from 25 manufacturing industries analyzed by the 
Statistical Division of the National Industrial Conference 
Board. The Board on March 6 further explained : 


Real weekly earnings, or actual weekly earnings adjusted for changes 
in the cost of living, rose 0.2% in January, 1939, as compared with 
December, and were 16.3% higher than in January, 1938. 

Hourly earnings averaged about 72c. in both December and January. 
The highest average rate was paid by manufacturers of rubber tires and 
tubes, while the lowest average hourly earnings were reported in the 
northern cotton industry. 

As shown in the Conference Board’s analysis for January, average 
weekly earnings were highest in the rubber tire and tube industry, $34.44; 
in the printing and newspapers and magazines, $34.40; and in the auto- 
mobile industry, $31.57. Lowest weekly earnings appeared in the silk, 
hosiery and knit goods, northern cotton, and boot and shoe industries. 


The Conference Board also announced that the average 
length of the work week of wage earners in these 25 manu- 
facturing industries in January was 36.6 hours, or the 
same as in December, 1938. 

Total man-hours worked in these industries declined 0.5% 
in January as compared with December. 

——g——___ 


National Industrial Conference Board Creates Three 
New Indexes Showing Inventory Improvement— 
Cover Raw Materials, Semi-finished and Finished 
Goods 

Notable improvement in the inventory situation of Ameri- 
can industry is shown by three new monthly indexes de- 
veloped during the past year by the Economic Reseasch 

Division of the National Industrial Conference Board, and 

announced on March 23 by Virgil Jordan, President. Im- 


portant declines in manufacturers’ stocks of raw materials, 
semi-finished and finished goods during the past six months, 
as revealed in the indexes, said the board, are interpreted as 
going far to correct the overexpansion of inventories which 
oceurred late in 1936 and throughout 1937, and which is 
regarded as one of the major causes of the recent recession. 
Further details as reported by the board follow: 

According to these indexes, ‘based on the volume of stocks held in 1936, 
the shrinkage in finished goods inventories began in February, 1938, and 
that in raw materials and semi-finished goods began in the spring of last 
year. 

Between June, 1938 and the end of January, 1939, the index declines were 
as follows: Raw materials, including cotton at mills, from 113.7 to 101.2: 
eo goods, from 121.5 to 110.8, and finished goods, from 113.4 

The new Conference Board indexes are based on industrial holdings of 
80 individual commodities from Jan. 1, 1933 through Jan. 31, 1939, and 
cover a representative sample of approximately one-fifth of all such in- 
ventories. The data used in their preparation were gathered from trade 
associations, Government sources and direct from manufacturing concerns. 

The creation of these composite, month-to-month indexes of industrial 
holdings of raw materials, semi-finished and finished goods, is expected to 
provide ‘American business with valuable current information about the 
balance or unbalance of production and consumption, and give due warning 
of any trend toward serious overproduction in relation to current consump- 
tion. They should go far to eliminate one of the most serious “‘blind spots” 
in American business statistics. 
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It is pointed out¥that while inventory changes exercise a tremenduous 
influence on business fluctuations, there has been no adequate statistical 
device for measuring such changes until these indexes were created. In 
the absence of specific, dependable estimates of inventory accumulation 
and depletion, it has been impossible to adjust production to actual con- 
sumption. 

The country received a painful demonstration that this is true in the 
latter part of 1937. Economists and business men generally did not 
recognize that excessive stocks had been accumulated in many industries 
until we were well into the recession of 1937-1938. 

—__-_<_— 
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Automobile Financing in January 

The dollar volume of retail financing for January, 1939, 
for the 456 organizations amounted to $81,751,989, a de- 
crease of 17.8% when compared with December, 1938; 
an increase of 19.1% as compared with January, 1938, and 
a decrease of 24% as compared with January, 1937. The 
volume of wholesale financing for January, 1939, amounted 
to $138,899,015, a decrease of 15.1% when compared with 
December, 1938; an inerease of 71.3% compaced with 
January, 1938, and a decrease of 12.6% as compared with 
January, 1937. 

The volume of retail automobile receivables outstanding 
at the end of January, 1939, as reported by the 224 or- 
ganizations, amounted to $696,959,547. These 224 or- 
ganizations accounted for 93.8% of the total volume of 
retail financing ($81,751,989) reported for that month by 
the 456 organizations. 

Figures of automobile financing for the month of December 
were published in the Feb. 18, 1939, issue of the “‘Chornicle,” 
page 948. ; 

The following tabulations show the volume of financing 
for the month of January, 1939, 1938, and 1937, and the 
amount of automobile receivables outstanding at the close 
of each month, January, 1938 to January, 1939, inclusive. 
The figures are as reported to the Bureau of the Census of 
the Department of Commerce. 

AUTOMOBILE FINANCING 
Summary for 456 Identical Organizations (a) 





Retatl Financing 








Wh } } 


Finance- Used and 


Total New Cars Unclassified Cars 





Volume 

Num ber in 
Thou- 
sand 

Dollars 


Volume Volume 
Number in Number in 
Dollars of Thou- of Thou- of 
Cars sand Cars sand Cars 
Dollars Dollars 





39,179 
41,173 


67,312 
91,362 


42,573 
57,245 


138,927 
146,244 


138,899 
163,508 


b206 ,239 
237 ,606 


81,752 
99,419 





34,528 
39,382 


53,816 
80,556 


34,141 
51,297 


121,476 
135,397 


81,070) 175,292 


215,953 


68 ,669 


138,979 90,678 





264,751) 107,537) 109,568) 63,665) 155,183) 43,872 


December.-....| 185,578! 347,339! 148,100! 165,823) 97,119! 181,516' 50,981 


a Of these organizations, 37 have discontinued automobile financing. b Of this 
number 32.6% were new cars, 66.9% were used cars, and 0.5% unclassified. 
RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
7 AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 

1939 1938 


3 $ 
696,959,547 1,064,815,488 
1,012,305,493 
967,096,723 
932,526,760 


158,936 


























1938 


$ 
838,516,497 
806,713,720 
765,892,109 
721,982,338 
710,882,434 
706,847,563 


January... 


September __ 
October _--. 
904,154,673 | November - 
867,737,238 " December - - 
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Automobile Output in February 

Factory sales of automobiles manufactured in the Uhited 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) 
for February, 1939, consisted of 297,841 vehicale, of which 
239,983 were passenger cars, and 57,858 were commercial 
ears, trucks and road tractors, as compared with 339,152 
vehicles in January, 1939, 186,531 vehicles in February, 
1938 and 364,193 vehicles in February, 1937. These statis- 
tics, comprising data for the entire industry, were released 
this week by Director William L. Austin, Bureau of the 
Census, Department of Commerce. 

Statistics for the months of 1939 are based on data re- 
ceived from 73 manufacturers in the United States, 22 mak- 
ing passenger cars and 62 making commercial cars, trucks 
and road tractors (11 of the 22 passenger car manufacturers 
also making commercial cars, trucks and road tractors). 
It should be noted that those making both passenger cars 
and commercial cars, trucks and road tractors have been 
included in the number shown as making passenger cars or 
commercial cars, trucks and road tractors respectively. The 
figures for passenger cars include those for taxicabs. The 
figuces for commercial cars, trucks and road tractors in- 
clude those for ambulance, funeral cars, fire apparatus, 
street sweepers and buses, but the number of special purpose 
vehicles is very small and hence a negligible factor in any 
analysis for which the figures may be used. Canadian rpo- 
duction figures are supplied by the Dominion Bureau of 
Statistics. cee 

Figuces of automobile production in January, 1939, 1938 
and 1937 appeared in the Feb. 25 issue of the “‘Chronicle”, 


page 1091. 
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NUMBER OF VEHICLES (INCLUDING CHASSIS) 












































Untted States (Factory Sales) Canada (Production) 
Year and 
Month Total | Pas- ,Comm'l 
(Au Passenger | Trucks, senger | Cars & 
Vehicles) Cars | é&¢. Total Cars Trucks 
1939— | - 
Sbuchcsodéeceanee 339,152 280,040| 59,112) 14,794) 11,404) 3,390 
WN kb aks Skzcavete 297,841 239,983) 57,858 14,300} 10,914) 3,386 
Tot, 2 mos. end. Feb- 636,993) 520,023) 116,970! 29,094) 22,318) 6,776 
pg 1938 — 
ih is is xii tne te 209,528 155,505, 54,023) 17,624] 13,385) 4,239 
EEE 186,531 139,380) 47,151) 16,066) 11,753) 4,313 
& Tot. 2 mos. end. Feb- 396,059 294,885! 101,174) 33,690) 25,138) 8,552 
1937— 
FREE ERAS ce 379,603 309,494| 70,109) 19,583) 14,697| 4,886 
February. -........--- 364,193} 296.788] 67,405) 19,707) 14,173) 5,534 
’ | 
Ss Tot. 2 mos. end. Feb- 743,796 606,282: 137,514} 39,290! 28,870! 10,420 
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Weekly Report of Lumber Movement: Week Ended 
March 11, 1939 


The lumber industry during the week ended March 11, 
1939, stood at 54% of the 1929 weekly average of produc- 
tion and 60% of average 1929 shipments. Production was 
about 59% of the corresponding week of 1929; shipments, 
about 60% of that week’s shipments; new orders, about 
61% of that week’s orders, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of important softwood 
and hardwood mills. Reported shipments were 8% less and 
production was 2% less than in the preceding week. Re- 
ported new orders were 4% less. They were 2% below the 
corresponding week of 1938. Reported production was 
0.5% below and shipments were 5% above last year’s week. 
For softwoods: production, shipments and new orders were, 
respectively, 1% greater, 3% greater and 3% less than in 
corresponding week of 1938. New business (hardwoods and 
softwoods) was 5% above production, and shipments were 
10% above output in the week ended March 11. Reported 
production for the 10 weeks of the year to date was 21% 
above corresponding weeks of 1938; shipments were 13% 
above the shipments, and new orders were 4% above the 
orders of the 1988 period. New business for the 10 weeks 
of 1989 was 10% above output; shipments were 11% above. 
The Association further reported: 

During the week ended March 11, 1939, 523 mills produced 174,896,000 
feet of softwoods and hardwoods combined; chipped 191,600,000 feet ; 
booked orders of 187,347,000 feet. Revised figures for the preceding 
week were: Mills, 535;; production, 179,117,000 feet; shipments, 207,- 
796,000 feet; orders, 195,406,000 feet. 

All regions except Southern Pine, Southern Cypress and Northern Hard- 
wood reported new orders above production in the week ended March 11, 
1939. The same regions reported shipments above output. All regions 
reported orders above those of corresponding week of 1938 except Western 
Pine, Southern Cypress and Northern Pine. All but these three reported 
shipments above last year. Southern Pine, West Coast, California Red- 
wood and Southern Cypress reported production above the 1938 week. 

Lumber orders reported for the week ended March 11, 1939, by 438 
softwood mills totaled 178,093,000 feet, or 7% above the production of, the 
same mills. Shipments as reported for the same week were 182,134,000 
feet, or 9% above production. Production was 167,021,000 feet. 

Reports from 100 hardwood mills give new business as 9,254,000 feet, 
or 18% above production. Shipments as reported for the same week were 
9,466,000 feet, or 20% above production. Production was 7,875,000 fect. 

Identical Mill Reports 

Last week’s production of 425 identical softwood mills was 165,573,000 
feet, and a year ago it was 163,694,000 feet; shipments were, respec- 
tively, 180,404,000 feet and 174,494,000 feet, and orders received, 176,- 
083,000 feet and 181,948,000 feet. In the case of hardwoods, 88 identical 
mills reported production last week and a year ago 6,858,000 feet and 
9,490,000 feet; shipments, 8,278,000 feet and 5,920,000 feet, and orders, 
8,124,000 feet and 5,518,000 feet. 
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Car-Makers Group Estimates February Sales at 317,200 
Units 


A decrease of 10% in motor vehicle shipments was indi- 
cated for the month of February as compared with January 
in the preliminary estimate of the industry’s operations, 
according to the figures contained in the March, 1989, issue 
of “Automobile .Facts,” a publication of the Automobile 
Manufacturers Association. 

The Association estimated the industry’s February vol- 
ume at 317,200 units. On the basis of this estimate the 
industry’s operations in February were 57% higher than 
the corresponding month last year. 

The Association’s report is summarized as follows: 
February, 1939, 317,200; January, 1939, 353,946; February, 
1938, 202,597. 
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Canadian Newsprint Production in February Below 
Year Ago—Shipments Down 11.7%—United States 
Output Above Last Year 


Production of newsprint by Canadian mills in February 
amounted to 200,631 tons, compared with 208,382 tons in 
January and 202,601 tons in February, 1938, according to 
figures issued by the Newsprint Association of Canada. 
February shipments amounted to 178,236 tons, a decrease 
of 11.7% from January shipments of 201,852 tons, and an 
increase of 9.4% over February's 162,906 tons. 
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Production in the United States for February was 70,868 
tons, against 77,264 tons in January and 61,357 tons in 
February, 1988. United States shipments were 71,926 tons 
against 72,967 tons and 62,480 tons, respectively, a month 


and a year ago. 
oor 


Record Wheat Crop of 469,000,000 Bushels Estimated 
for Danube Basin 


The 1938 wheat crop in the Danube Basin—in Rumania, 
Yugoslavia, Hungary and Bulgaria—is estimated officially 
at the record level of 469,000,000 bushels, according to a 
report received in the Foreign Agricultural Service of the 
United States Department of Agriculture on March 11 from 
its Belgrade office.* In 1987 the crop amounted to 361,- 
000,000 bushels, while the average for the five years ended 
with the 1986 crop was 305,000,000 bushels annually, accord- 
ing to the Department’s announcement, which further 
stated: . 

The July 1, 1938, carryover of old crop wheat in Danube Basin countries 
amounted to approximately 8,000,000 bushels, compared with 7,000,000 
bushels on July 1, 1937. The total supply of wheat available in those 
countries for the 1938-39 season, therefore, amounts to approximately 
477,000,000 bushels, compared with 368,000,000 bushels in 1937-38. 

It is anticipated that domestic disappearance in 1938-39 will reach 
344,000,000 bushels, compared with 305,000,000 bushels in 1937-38. Con- 
sumption on farms is increased in years of large crops. In addition, con- 
sumption will be increased considerably in Bulgaria and Yugoslavia because 
of the low 1938 corn crop in those countries. Moreover, all of the 
Danube Basin countries plan to set aside certain quantities of the 1938 
crop for emergency reserves. 

Deducting the amounts estimated for domestic disappearance, the quan- 
tity available for export during the 1938-39 marketing season and carry- 
over into the 1939-40 season apparently amounts to 133,000,000 bushels. 
This compares with the 1937-38 surplus of 63,000,000 bushels. Actual 
exports last season amounted to about 55,000,000 bushels. 

Exports of wheat from the Danube Basin countries during the first 11 
months of the 1938-39 marketing season (July 1, 1988, to Jan. 31, 1939) 
have amounted to approximately 50,000,000 bushels. In the same seven 
months of the 1937-38 season exports amounted to 40,000,000 bushels. 

ee 


Applications for Wheat Insurance Policies on 1939 


Crop Estimated at 299,501 by FCIC 


More than 94,000 growers in the eight principal spring 
wheat States have filed applications for “all-risk” crop 
insurance policies on their 1939 harvests, the Federal Crop 
Insurance Corporation estimated on March 8, following a 
preliminary report made by States at the close of the sign- 
up for spring wheat growers on Mareh 1. The total num- 
ber of applications received by the Corporation for wheat 
crop insurance on the 1939 crop now stands at 299,501, 
including 197,187 from growers in the Western winter wheat 
belt, 7,467 from Eastern growers, and 94,897 from spring 
wheat States. The announcement issued by the Department 
of Agriculture, from which the following is also taken, went 
on to say: 

Leroy K. Smith, manager of the Corporation, estimates that on com- 
pletion of premium collections for the spring wheat belt, about 150,000 
policies will be in operation on the 1939 crop. 

Established Feb. 16, 1938, as a part of the Federal program for agri- 
culture, the crop insurance plan was first offered to growers on the crop 
to be harvested during the summer of 1939. Applications were taken 
from winter wheat growers last fall and winter, and the end of the 
sign-up in the spring wheat areas brings the application phase of the 
program to a close for the first year. Under the program wheat farmers 
may obtain insurance policies which assure them of 50% or 75% of their 
average yield against unavoidable hazards. The greater part of the appli- 
cations filed by farmers request the 75% coverage. 

—_——_—_. 


FSCC to Purchase All UnredeemedjWheat Held by 
CCC Under 1938 Loan Program 


The Department of Agriculture announced on March 20 
approval in principle of a plan under which the Federal Sur- 
plus Commodities Corporation will purchase all wheat held 
under the 1938 wheat loan program to which the Commodity 
Credit Corporation takes title at the maturity of the loans. 
Producers have the opportunity, between April 1 and June 
15,1939, of redeeming any Pieteed or mortgaged wheat held 
under the loan program. heat which is not redeemed by 
the maturity dates, and on which producers have not obtained 
the extension of loan permitted in certain areas, will become 
the property of the CCC. This unredeemed wheat will be 
taken over from the CCC by the FSCC. The Agriculture 
Department’s announcement further stated: 

A total of approximately 81,000,000 bushels is being held by the CCC 
as security under the 1938 loan program. The proportion of this amount 
which will be sold to the FSCC will depend upon the extent to which 
producers take advantage of the opportunity to redeem their pledged or 
mortgaged wheat or to extend their loans. 

Except for relatively small amounts which will be used for domestic 
relief purposes, the wheat purchased by the FSCC will become part of the 
stocks available for future export. 

Officials of the FSCC said that in special cases where the wheat purchased 
from the CCC was of types needed for domestic milling, or was of low 
quality, such wheat would be exchanged for other wheat which was suitable 
for export. 

—_——_——__—_ 


Daily Average Crude Oil Production During Week 
Ended March 18, 1939, Placed at 3,384,150 Barrels 
The American Petroleum Institute estimates that the 

daily average gross crude oil production for the week ended 

March 18, 1939, was 3,384,150 barrels. This was a gain of 

31,150 barrels over the output of the previous week, and the 
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current week’s figure was above the 3,340,000 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during March. Daily average production 
for the four weeks ended March 18, 1939, is estimated at 
3,345,200 barrels. The daily average output for the week 
ended March 19, 1938, totaled 3,433,550 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended March 18 totaled 958,000 barrels, 
a daily average of 136,857 barrels, compared with a daily average of 112,857 
barrels for the week ended March 11 and 128,643 barrels daily for the four 
weeks ended March 18. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended March 18 totaled 62,000 barrels, a daily average of 8,857 barrels, 
compared with 18,929 barrels daily for the four weeks ended March 18. 

Reports received from refining companies owning 85.8% of the 4,268,000 
barrel estimated daily potential] refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,250,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 87,291,000 barrels of finished and un- 
finished gasoline; 21,710,000 barrels of gas and distillate fuel oil, and 108,- 
661,000 barrels of heavy fuel oil. 

Total gasoline production by companies owning 84.9% of the total daily 
refinery capacity of the country amounted to 9,654,000 barrels. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





















































a ‘ 
B. of M, Four 
Calcu- State Week Change Weeks Week 
lated Allowable| Ended Strom Ended Ended 
Require- | Mar. 1 | Mar. 18 |Prevtous| Mar. 18 | Mar. 19 
ments 1939 Week 1939 1938 
(March) 
Okiahoma.......---- 473,200| 428,000| 446,500] +200| 445,950| 519,000 
Dee ok inieliiidn wb 150,300| 156,850) 161,150)+22,150| 148,950! 172,050 
Panhandle Texas-..-- 63,350| —2,350 65,500 72,900 
North Texas....-...-- 80,450 —250 80,400 70,350 
West Central Texas. -- SOGGG  docecs ,600 27,300 
West Texas......-.--- 210,000 +650} 209,000) 187,300 
East Central Texas --- 96,100) +1,450 95,350 98,650 
> a 372,850 +650} 372,700) 428,450 
Southwest Texas_-..-- 248,700 +900} 247,650) 227,800 
Coastal Texas.....-..- 217,650 +100|} 216,700) 200,100 
Total Texas__..-..-- 1,363,900| b1805757/|1,319,700 + 550} 1,317,900)1,312,850 
North Louisiana --- --- 70,450) —3,000 71,750 78,150 
Coastal Louisiana. .-- 192,600} +1,100) 193,650) 182,250 
Total Lousiana....| 259,700) 254,220) 263,050) —1,900|) 265,400) 260,400 
RAMEN. 655660 cided ,000 53,090 53,300 —150 53,200 49,150 
Rs bec bnbninénwes 125,500 168,200} +2,950) 161,100)) 141,000 
Eastern (not incl. Ill.)_-| 100,300 96,100) —1,400 96,550 
CO —— 47,700 59,000 + 500 57,100 52,950 
PRES inciccasdsnnes 53,600 50,900 —100 50,200 52,100 
Pn -. nhembansn 13,500 13,650| — 450 14,000 11,600 
Gish sanbdnvuoe 4,200 3,900 +200 3,800 4,000 
New Mexico........- 109,700} 109,700) 108,600} —3,300|) 106,100} 104,950 
Total east of Calif. _|2,751,600 2,744,050] + 19,250/2,720,250/2,680,050 
GOR sid own sence 588,400) c602,000| 640,100) +11,900|) 624,950} 753,500 
Total United States _'3,340,000 


3,384,150' + 31,150°3,345,200 3,433,550 


Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
March. As requirements may be supplied either from stocks or from new produc- 
tion, contemplated withdrawals from crude oil inventories must be deducted from 
pat ——* estimated requirements to determine the amount of new crude to be 
produced, 

b Base allowable effective March 14. Shutdowns are ordered for all Saturdays 
and Sundays during March. Calculated net basic seven-day allowable for week 
ended Saturday morning, March 18, approximately 1,296,800 barrels daily. —_ 

c Recommendation of Central Committee of California Oil Producers. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MAR, 18, 19394 


(Figures in thousands of barrels of 42 gallons each) 






























































Daily Refining Crude Runs | Stocks of Finished am 
Capactty to Stilis Unfinished Gasoline Stocks 
of 
District Finished Unfin'd| Gas 
Poten-| Reporting Daily |P. C. in and 
tial Aver- |\Oper-| At Re- |Term'ls|Nap’tha| Fuel 
Rate Total \P. C.| age | ated \fineries| &c. | Distil. Ou 
East Coast... 615 615/100.0 495) 80.5] 7,101] 12,688] 1,309) 7,731 
Appalachian. 149 128) 85.9 108; 84.4] 1,584] 1,581 297 742 
oy 574 514} 89.5 463) 90.1] 11,143) 3,928 583) 5,213 
rear | 419} = 342] 81.6} 238] 69.6| 4,555 3,188] 286] 3,997 
Inland Texas 316 159} 50.3 123) 77.4| 1,607 66 323; 1,809 
Texas Gulf__| 1,000 895| 89.5 775) 86.6) 9,054 241) 1,755) 6,993 
La. Gulf... 149 145) 97.3 116} 80.0] 1,544 616 434| 1,392 
No, La., Ark 100 55) 55.0 39] 70.9 297 144 61 777 
Rocky Mtn 118 64| 54.2 42) 65.6} 1,820 iiamadh 87 727 
California. __ 828 745| 90.0 505) 67.8] 12,066] 2,385) 1,368] 98,030 
Reported __. 3,662] 85.8} 2,904] 79.3) 50,771] 24,837] 6,503/127,411 
Est. unrepd-_ 606 346 4,360 710 110} 2,960 
Mar 18 39 4,268 
ar 18 °39 & 4,268 3,250 55,131) 25,547) 6,613/130,371 
Mar 11°39} 4,268] 4,268 3,205 254,826) 24,998] 6,526|130,646 
U.8.B. of M. 
xMar 18 38 y3,093 59,583 25,445' 7,275 121,590 
x Estimated Bureau of Mines basis. y March 1938 daily average. z Revised in 


Indiana-Illinois-Kentucky district. 
—_—>____—_ 


Petroleum and Its Products—Texas on Six-Day Week 
During April—Bureau of Mines Sets April Allow- 
able at 3,434,000 Barrels—Daily Average Produc- 
tion Spurts—Richberg-Cardenas Talks Unsuccess- 
ful—Richberg Returns to United States—Mexico 
Celebrates First Anniversary of Expropriation 

Return of Texas oil wells to a six-day production week 

during April, with a resulting gain in production of 6,750,000 

barrels of crude oil during the ht 4 , Was ordered by the 





Mar. 25, 1939 
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Texas Railroad Commission in an announcement released 


in Austin on March 22. The allowable basis will not be 
altered, it was disclosed, but production will be permitted 
on the five additional days. 

Sunday shut-downs will continue in effect during April, 
the announcement pointed out. ‘These extra days’ produc- 
tion during April will not flood the market,’ said the Com- 
mission members in a unanimously-signed statement. The 
Rodessa field on the Louisiana border, however, will be 
allowed to run on a full seven-day week basis, the statement 
disclosed. 

The April allowables recently recommended by the United 
States Bureau of Mines gave Texas an allocation nearly 
100,000 barrels daily over the current production orders of 
the Railroad Commission. However, it was pointed out that 
even with the new order permitting Saturday flow, daily 
average production will be held down to 1,550,000 barrels. 
“Texas,’’ the Commission declared, “‘is restricting production 
far below that being exercised in some other States, and it is 
hoped that we may be joined in this effort at keeping pro- 
duction within the market demand.” 

The United States Bureau of Mines estimated daily aver- 
age demand for crude oil during April at 3,434,000 barrels, 
which is 94,000 barrels, or 3%, above the March market 
demand forecast, but almost 1% less than the actual demand 
for crude oil during the comparable month last year. The 
disparity is even more noticeable when it is remembered 
that the estimated daily runs to stills are nearly 82,000 bar- 
rels above those reported for the like 1938 period. The Bureau 
of Mines pointed out that this was due to the fact that the 
estimates for crude oil exports and fuel and losses for April 
are so much lower than the actual for April last year. 

Sharp gains in production in Kansas and California were 
responsible for an increase of 31,150 barrels in daily average 
production of crude oil in the United States during the week 
ended Mareh 18. The American Petroleum Institute report 
disclosed that stocks totaled 3,384,150 barrels at the end of 
the period. This compared with the March indicated daily 
average market demand for crude oil on 3,340,000 barrels 
set by the United States Bureau of Mines. 

Kansas producers showed an expansion of 22,150 barrels in 
their daily average production of crude oil to 161,150 barrels, 
while California’s jump of 11,900 barrels lifted the daily 
average for the West Coast producer to 640,100 barrels. 
Oklahoma showed only a nominal gain, marking up a 200- 
barrel increase to send its daily average to 446,500 barrels. 
Texas also showed little change, a 550-barrel increase there 
lifting total average daily production to 1,319,700 barrels. 
Louisiana was the only member of the “*Big-Five’’ to show a 
= production dipping 1,900 barrels there to 263,050 

arrels. 

Opposition to any move to establish oil-production pro- 
ration control in Illinois was voiced in a letter from acting 
Governor Stelle, of Lilinois, to the Petroleum Association of 
Illinois. The Lieutenant-Governor contended in his letter, 
which was read at recent executive committee sessions of the 
Association, that ‘‘proration laws mean an end to the develop- 
ment of our oil resources, and a stopping of the prosperity 
“= will be in the many towns and cities in Illinois.” 

he first anniversary of the exprorpiation of some $500,- 
000,000 of foreign oil properties in Mexico was widely cele- 
brated in our ‘‘sister Republic” but the meetings. between 
Donald R. Richberg, attorney for the Standard Oil and Royal 
Dutch Shell groups, and President Cardenas came to an end 
in mid-week with little conerete results noticeable. Mr. 
Richberg left Mexico City for Washington on March 23, due 
to the necessity of making an appearance in a case coming 
before the U. 8S. Supreme Court at this time. 

While he did not state whether or not he would return to 
Mexico City for futher conferences with President Cardenas, 
rumor in Mexico’s capital was that he would be back shortly 
after having conferred with the major executives of the com- 
panies which he is representing in the legal struggle over the 
expropriated properties. He held in all, eight conferences 
with President Cardenas, but apparently was unable to arrive 
at any solution with the head of the present Administration 
below the Rio Grande. 

_In a statement issued in Mexico City some time prior to 
his departure, Mr. Richberg said that there were three board 
principles involved in the discussions, to wit: 

An understanding of the well-defined desire and in- 
tention of the Government of Mexico to exercise that control 
over the development of natural resources, particularly over 
the production and distribution of oil and oil products, 
which prevailing opinion regards as essential to promote and 
protect the general welfare. 

2. An understanding of the value to the Mexican people 
of funds and property and related services which have been 
and can be distributed from other countries to the develop- 
ment of this industry in Mexico. 

3. An understanding of the need for providing adequate 
compensation and security for contributions while at the same 
time safeguarding the interests of the people and the natural 
resources of Mexico. 

He refused, however, to clarify these points and would 
not answer any questions asked which raised the point of 
whether or not he had been successful in the discussion of 
these principles with President Cardenas. He did say, 
however, that ‘‘no agreement is implied or can be assumed 
until such an agreement has been expressly stated by both.” 
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Stocks of foreign and domestic petrolem held in the United 
States on March 11 showed a decline ui 119,000 barrels from 
the previous week, totaling 272,852,000 barrels, the United 
States Bureau of Mines reported on March 23. Domestic 
crude inventories, reflecting a sharp drop in California, were 
= — barrels but foreign crude stocks gained 119,000 

arrels. 

The United States Senate on March 23 adopted the Con- 
nally “‘hot-oil’’ bill which makes permanent Federal legisla- 
tion prohibiting interstate movements of crude or refined 
petroleum products produced in violation of State oil pro- 
duction regulations. Once the legislation is passed by the 
House of Representatives, it then goes to the White House 
for President Roosevelt’s consideration. 

There are no crude oil price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I, degrees are not shown) 


GE TOL... ctncncomanmmnans $2.00 ; Eldorado, Ark., 40............--- $1.05 
Lima (Obie Oil Co.)........-....- 1.25| Rusk, Texas, 40 and over.__-...--- 1.02 
a ee ae iP yt CE er ae eee 1.09 
aa 1.25 | Michigan crude. ...........<.--.~ -782 
Western Kentucky_._............ CTE Te 1,22 
Mid-Cont’t, Okla., 40 and above.. 1.10} Huntington, Calif., 30 and over... 1.24 
Rodessa, Ark., 40 and above__-_-__- 1,25 | Kettleman Hills, 39 and over_-_---- 1,25 
Smackover, Ark., 24 and over____. od OT COO, Ci cnn ccddeoonee 2.15 
REFINED PRODUCTS—MOTOR FUEL PRICES CUT BY NEW 


YORK STANDARD—SHARP GAIN 
DEMAND SEEN—GASOLINE 
ERY OPERATIONS RISE 


Standard Oil Co. of New York on Wednesday initiated 
sharp reductions in wholesale and retail prices of gasoline 
throughout the metropolitan New York area, with other 
major companies following the lead of the marketing sub- 
sidiary of the Socony-Vacuum Oil Co., Inc. 

A reduction of 14 cent a gallon in dealer tank-wagon prices 
was posted in Manhattan, Brooklyn, Queens, the Bronx, 
Nassau County, Mount Vernon and Yonkers. The an- 
nouncement released by Standard of New York also gave its 
dealers 24-hours notice that it is reducing its minimum retail 
postings from 11.4 to 10.5 cents a gallon, exclusive of taxes. 

The reduction, which comes on the eve of the beginning of 
the seasonal rise in consumption of motor fuel, was laid to 
the increasingly-weak statistical sition of the gasoline 
markets. The recent advance in third-grade gasoline prices 
in the mid-continent area failed to bring about any corrective 
movement in retail prices in general, and increased refinery 
runs this week might result in a price-cut which would 
restore quotations to the old level. 

April _motor-fuel demand was estimated by the United 
States Bureau of Mines at 46,300,000 barrels, which cep- 
resents an increase of 7% over the total consumed in the 
comparable 1938 period. While a part of this increase can 
be attributed to a slightly sub-normal demand last year, the 
Bureau held that the main reasons are the improved business 
conditions and the upward trend in motor-fuel demand per 
motor vehicle. Motor fuel exports were set at 4,300,000 
barrels, 174,000 barrels less than the actual in April, 1938. 

The statistical picture presented in the weekly report of 
the American Petroleum Institute presented a much less 
cheerful appearance. Stocks of finished and unfinished motor 
fuel climbed 941,000 barrels during the March 18 to total 
87,291,000 barrels, which is some 5,000,000 barrels above 
the figure suggested by petroleum economists. Stocks of 
gasoline thus far this month have shown a net gain of around 
3,000,000 barrels in contrast to only nominal increases in 
stocks during the like 1938 month. 

A gain of 1.3 point in refinery operations during the 
March 18 week lifted the figure to 79.3% of capacity, which 
is far too high for this time of the year. Daily average runs 
of crude oil to stills climbed 45,000 barrels to 3,250,000 
barrels. The general trend for the past several weeks in 
erude oil runs has been around 200,000 barrels daily above 
the figure held best by gasoline economists. Gas and fuel 
oil stocks were off only 275,000 barrels to 130,371,000 as 
seasonal lagging demand made its appearance. 

Representative price changes follow: 

March 22—-Standard of New York reduced dealer tank-wagon prices of 
gasoline % cent a gallon through the metropolitan New York area, and 


also cut its minimum retail postings from 11.4 cents to 10.5 cents a gallon, 
less taxes. Other companies followed. 


IN APRIL 
STOCKS 


GASOLINE 
INC REASE—REFIN- 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Stand. Oil N. J_.$.06% (RET eatin $.07% | Chicago ___-_- $.05 -.05% 
Socony-Vacuum._ .06 Lo ARR His at Eee .08% |New Orleans. .0614-.07 
Tide Water Oi1Co .08% Shell Eastern.... .07%4|Gulf ports-_-_- 05% 
Richfield Oil(Cal.) .07% ,, ee 04% .-05 


Warner-Quinlan.. .07% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas... --_-- $.04 New Orleans.$.05%-.05% 
(Bayonne). ------ $.04% | Los Angeles... .031%-.05 Tehievited~ .037%-.04 


Fuel Oil, F.O.B. Refinery or Terminal 








N. Y. (Bayonne)— California 24 plus D New Orleans C __---- $0.90 
Bunker C____-_--- $0.95 $1.00-1.25] Phila., Bunker C____ 1.45 
PN na B Sw ceseee 1.65 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— Chicago— [7 aon ot mee $.02%-.03 

OF GiGas << eie- $.04 28-30 D........ $.053 
Gasoline, Service Station, Tax Included 

z New York... -.----- $.195 | Newark _.__.__.__-- $.159| Buffalo. .__.._...__ $.17 

z Brooklyn ..-.------ Bf ES Lao .1851 Philadelphia_._. .135-.15 
z Not including 2% city sales tax. 

—_———_—_=<>——— 


Gas Revenues Up in January 


Revenues of manufactured and natural gas utilities 
totalled $84,013,100 in January, an increase of 4.3% from 
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the figure of $80,559,400 reported for January, 1988, it was 
announced on March 23 by Paul Ryan, Chief Statistician 
of the American Gas Association. 

Revenues of the manufactured gas industry aggregated 
$33,734,200 for the month, an increase of 2.6%. The natural 
gas utilities reported revenues of $50,278,900, or 5.5% above 
January, 1938. 

Sales of manufactured gas, reported for January, 
amounted to 34,760,500,000 cubic feet, an increase of 3.1%, 
while natural gas utility sales for the month were 129,397,- 
500,000 cubic feet, an increase of 6.0%. 

Sales of manufactured gas for domestic cooking, water- 
heating, refrigeration, etc., were 1.0% above a year ago. 
Sales for house heating purposes registered a gain of 7.0% 
from the preceding year. 

Sales of natural gas for domestic purposes increased 
5.7%. The quantity of natural gas used for generating 
electric energy was 12.4% above the previous year. Natural 
gas sales for other industrial purposes registered a gain 
ot 3.6%. 

—_—_———— 


Weekly Coal Production Statistics 


The latest weekly coal report of the National Bituminous 
Coal Commission disclosed that the total production of soft 
coal for the country in the week ended March 11 is estimated 
at 8,000,000 net tons, a decrease of 442,000 tons, or 5.2% 
from the preceding week. Production in the corresponding 
week of 1938 amounted to 6,439,000 tons. 

The United States Bureau of Mines in its current weekly 
coal report stated that production of anthracite in Penn- 
sylvania for the week ended March 11 amounted to 769,000 
tons, a decrease of 146,000 tons, or 16% in comparison with 
the week of March 4, and of 24% when compared with the 
corresponding week of 1938. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





Week Ended Coal Year to Date b 























Mar.11, Mar. 4|Mar.12 
1939 | 1939 1938 1938-39|1937-88|1929-30 
Bituminous Coal a— 
Total, including mine fuel.....- 8,000} 8,442] 6,439 330,270\370,018 494,295 
Dey GORGE. oc 52 icwctkevee 1,333’ 1,407' 1,073! 1,178' 1,309! 1,714 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and semi-anthracite and anthracite outside of Pennsylvania, 
b Sum of 49 full weeks ended March 11, 1939, and corresponding periods in other 
coal years. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 





























Week Ended Calendar Year to Date 
Mar.11, Mar. 4, Mar. 12 
1939 1939 1938 1939 1938c 1929¢c 
Penna, Anthracite— 
Total, including col- 
liery fuel a......-- 769,0001915,000) 1,012,000) 10,315,000} 10,213,000) 15,263,000 
Daily average- --- - 128,200|152,500} 168,700 176, 174,600} 260,900 
Commercial produc’n b|731,000|869,000} 961,000) 9,799,000] 9,702,000)14,164,000 
Beehive Coke— 
United States total...| 14,900] 16,900} 21,400 174,400 259,200} 1,186,000 
Daily average ----- 2,483] 2,817 3,567 2,907 4,320 19,767 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.] 















































Week Ended— 
State Mar. 
Mar. 4; Feb. 25; Mar. 5; Mar. 6; Mar. 2) Avge. 
1939 p! 1939 p| 1938 1937 1929 | 1923 e 

AlaGKS . « oon o cow nwo coceenooee- 2 2 4 2 s 
AMEE. no cnnentecnciuccvuse> 274 272 224 304 396 423 
Arkansas and Oklahoma. ------- 56 64 26 60 144 77 
Colorado .......-------------- 154 mt 2 176 256 195 
Georgia and North Carolina. - - -- 1 8 
Tilinois tien stint batbd viidessess 1,106} 1,182 757| 1,490} 1,436] 1,684 
IMGIORS oc cnceceocsccssovece~ 443 415 324 503 44 575 
nas sd Saga —-n-- S| ats] adsl] tna) tae 
Kansas and Missouri 16 159 
Kentucky—Eastern 719 688 483 872 ¥69 560 

WeteiR. cncccwecceces 203 211 149 260 356 215 
Maryland----...---- 30 30 26 38 62 52 
Michigan - - ------ 5 10 13 18 24 32 
DESGOIOR.. 0c és sbenveosan 64 71 52 73 84 68 
era nd’ | si] aol dal lal 
N d South Dakota. 8 
Onl. sg ihaalilig oo $80 1 Jos 1 534 2 704 2,837| 3 yrs 

ania bituminous - - - - .-- 1,880 ,908 F a ; x 

Ament a ie ae ani 111 126 82 118 120 118 
TEES .. . ccnadcvewctierennnovose= 17 17 15 14 25 19 

ET nics «anise nk a 68 74 43 109 145 68 
VEIN... 6 0c cwcsccstssocsccne- 262 276 212 320 279 230 
Ne OO aT 35 42 26 44 62 74 
West Virginia—Southern-a ----- 1,560} 1,557] 1,198] 2,040) 2,029) 1,172 

TOSIE.. Bn oc cdocanscegaeee- 546 553 453 746 696 717 
Wyoming .......-------------- 112 112 83 142 149 136 
Other Western States.c_..----- 2 * 1 * 84 87 

T bituminous coal - . ------ 8,442] 8,570} 6,405) 11,156) 11,358) 10,764 
rasbivane anthracite .d--.--- 915 973) 1,051 689| 1,437] 2,040 

OO EEE 9,357| 9.5431 7,456] 11,845] 12,795) 12,804 





a Includes operations on the N. & W., C. & O., Virginia, K. & M., B, C. & G,” 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State’ 
including the Panhandle District and Grant, Mineral and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month, p Preliminary. s Alaska, Georgia, North Carolina, and South 
_Dakota included with “other Western States.” * Less than 1,000 tons. 
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January World Silver Production 
The American Bureau of Metal Statistics released the fol- 
lowing wg a pertaining to world production of silver on 
refinery basis, in fine ounces. 





December, 
1938 


! 
| January, 
| 1939 


Month of— January, 


1939 


|| Month of— 
| 
} 
| 


United States - - - - 
Canada 


| 4,669,000 





4,624,000) |d Japan 
552, | Burma, refined ---_/ 
Other Asia | 

South Africa - . 

Belgian Congo---/| 

Other Africa 





pe 1,800,000 
Australia, refined - 774,000 - 
c Other Australia,| 19,565,000 
&ec _.-| 550,000! 375,000 14,817,000] 14,565,000 
b Not yet reported. c Included New Zealand. d Estimated. 
—_—$_»__—_ 











| Total... 
Tot, ex-Mexico- 





a Conjectural. 


Domestic Trade in Non-Ferrous Metals Slows Down 
Over Uncertainties Abroad 

“Metal and Mineral Markets” in its issue of Mar. 23 re- 
ported that signs were not lacking last week that actual con- 
sumption of non-ferrous metals here is slowing expanding, 
but the trade became alarmed over the rapidly changing 
political situation on the Continent, and the buying move- 
ment suffered in comparison with recent weeks. Prices 
showed no changes of consequence, though London developed 
an easier tone yesterday. The weakness in sceurities had a 
depressing influence on the market. The publication fur- 
ther stated: 

Copper 

Owing to the political tension abroad, both producers and consumers of 
copper elected to do nothing to disturb the market during the last week. 
Domestic sales for the period amounted to 6,113 tons, the rate of buying 
being about the same as in recent weeks. Sales booked so far this month 
totaled 19,110 tons. Producers continued to hold to 11 4%c., Connecticut 
Valley, but there was little hope of heavy buying at that level until the 
world situation, greatly disturbed by the latest upheaval on the Continent, 
quiets down again. The outside market here ruled fairly steady. Some 
active buying for account of Japan took place last week, which relieved 
the market considerably. Italy was a buyer, though chiefly abroad. 
Japan has not been very active so far this year, owing in part to foreign ex- 
change conditions. 

About the most encouraging development in the situation here was a 
slight improvement in the rate of activity at the fabricating plants and the 
wire and cable mills. 

The Senate Finance Committee of Chile voted to eliminate the proposed 
export tax from the revenue measure and replace it with an additional tax 
levied against the earnings of the mining companies. However, it was 
said that further study of the problem is in progress, as the bill will not 
come up for debate before next Tuesday, (March 28). 

Lead 

Demand for lead during the last week moderated, following the previous 

four weeks of active bookings by producers. Sales for the week involved 
4,230 tons, against 6,000 tons in the previous week and 8,576 tons two 
weeks ago. Storage-battery manufacturers and sheet lead and pipe fabri- 
cators accounted for a good part of the business. 
W@ February lead statistics were not in line with forecasts in the trade, but 
producers assume the high production for the month to be a result of the 
continuande of cleaning up stocks of lead concentrates in the Tri-State 
area and some added production because of the silver situation. 

Quotations here remained firm at 4.85c., New York, which was also the 
contract settling basis of the American Smelting & Refining Company, and 
at 4.70c., St. Louis. 

“The four months’ labor strike at the Monterrey lead refinery of the 
American Refining & Smelting Company, in Mexico, ended on March 21. 
Production continues at the Chihuahua lead smelter company, in Mexico, 
as negotiations are still under way to avert a threatened strike. 

Zinc 

Buyers of zinc were disturbed over the fresh uncertainties that surrounded 
the London market during the last week, and demand for Prime Western 
suffered a setback. Sales of the common grades for the week amounted to 
4,671 tons, which compares with 15,584 tons in the preceding week. In 
the last two days the trade was quiet. The quotation for Prime Western 
continued unchanged at 4%c., St. Louis. Shipments of the common 
grades amounted to 4,369 tons for the week, a good showing. Undeliv- 
ered orders now total 41,081 tons. With activity in the automobile in- 
dustry increasing, the call for High Grade has picked up again. 

Tin 

The International Tin Committee met in London on March 22 znd fixed 
th quotas of the countries participating in the control plan at 40% of 
standard tonnages for the second quarter of the year. The question of 
existing Over-exports was discussed and the Committee made arrangements 
for the liquidation of this surplus. Production in the first quarter was 
maintained at 45% of standard tonnages, with 35% allocated for immediate 
consumption and 10% for the Buffer stock. 

Consumers of tin displayed little interest in the market during the last 
week following the active buying in the previous seven-day period. Politi- 
cal developments abroad disturbed traders. Meanwhile the rate of tin- 
plate operations moved higher between 55 and 60% of capacity. 

Chinese tin, 99%, was nominally as follows: March 16th, 44.500c. 
17th, 44.275c;. 18th, 44.300c.; 20th, 44.400c.; 21st, 44.525c.; 22d, 44.350c 

DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 





Electrolytic Copper 


Domestic, Export, 
Refinery 


9.875 
9.850 
9.875 
9.875 
9.900 


Stratis Tin Lead 


: 





New York 


46.100 
45.875 
45.900 
46.000 
46.125 
9.925 45.950 4.85 


Average - - 9.883 45.992 4.85 : 


Average pases for calendar week ended March 18 are: Domestic copper f.o.b. 
refinery, 11.025c.; export copper, 9.896c.; Straits tin, 46.038c.: New York lead, 
4.850c.; St. Louis lead, 4.700c.; St. Louis zinc, 4.500c.; and silver, 42.750c. 

‘Ihe above quotations are ‘‘M. & M. M.'s” appraisal of the major United States 
markets based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound, 


New York 


4.85 
4.85 
4.85 
4.85 
4.85 


: 





; ee 
ae. 


. 20 
‘eae 
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Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Deliv- 
ered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
boarc. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation. 


Daily London Prices 





Lead 
Spot | 3M 
14% 


14% 
14% 


Copper, Std. Tin, Std, Zine 


Spot | 3M 
42% 


42% 
42% 


Copper 
Electro. 
(Bid) 


47% 
47% 
48 





Spot | 3M 


215 
213% 
214% 


Spot | 3M 


13% 13% 
13%Q@ | 13416 
13% | 1316 
Mar. 3 43416 | 43% | 4814 | 21544] 214%] 144516 | 15416 | 13% 14116 
Mar. 424516 1 43%16 | 48% | 214%! 213441 14% * 15416 | 13416! 13 is 

Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal £xchange: prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.) 


eoxiencinnntllipminsin mee 
Steel Bookings Lower—Second Quarter Outlook Good 


The “Iron Age’’ in its issue of March 22 reported that a 
slight reversal of the moderately upward trend in steel book- 
ings and production is in we» ty Steel ingot output is 
lower in some districts, offsetting slight gains in the major 
districts, Pittsburgh and Chicago, and resulting in a de- 
cline of half a point to 5544% for the industry as a whole. 

New bookings are lower in the Chicago district and are 
barely holding steady in other areas. The publication 
further reported: 


Unless there is a sharp increase in business; over the remainder of the 
month, the March totals for all products will be little, if any, above those 
of February, even though this is a longer month. 

The halting of the advance has coincided with fresh political distrubance 
in Europe, but it cannot be entirely ascribed to that situation because 
there were signs in Chicago at least of a slight decline in new business in 
the week before last. : 

Whatever has caused the present flattening out of steel demand, the 
situation is believed to be only temporary, barring the development of a 
more serious condition in Europe. It is recognized that a considerable 
volume of steel for which commitments of one kind or another have been 
made wil! be ordered from the mills during the second quarter. These 
commitments include more than a half million tons of rails and accessories 
yet to be rolled; several hundred thousand tons of steel for Public Works 
Administration projects that are now under way; materials for cars and loco- 
motives that were either recently purchased or soon will be; larger takings 
of steel by the automobile industry for an accelerating volume of motor 
car assemblies, and an expanding volume of tin plate orders as the 1939 
crop season draws closer. 

Reckoning all these expectations together, the steel industry calculates 
that second quarter steel production will average not less than 60% against 
a probable average for the first quarter of about 54%. 

The barometric scrap market continues to show signs of strength. Al- 
though prices are no higher in the major markets, Pittsburgh and Chicago, 
there has been an advance of 50c. a ton in steel and blast furnace grades 
at Cleveland and advances of 25c. and 50c. a ton in steel grades in Detroit, 
where 10,000 tons of hydraulic compressed bundles offered by anauto- 
mobile body concern brought a relatively high price. 

No scrap purchases for the Internationa] Scrap Convention have yet re- 
sulted from the visit to this country of a delegation from abroad, but the 
critical situation in Europe has brought about a speeding up of armament 
programs in the democratic countries. In Great Britain a tighter steel 
market is developing which will necessitate the importation of scrap to 
maintain the required production. 

The imposition of countervailing duties by the United States on imports 
from Germany where evidence exists of a German subsidy will not injure 
the American steel industry, but, if our exports to Germany are seriously 
affected, the machine too] industry will suffer some loss of business. Last 
year our exports of metal,working machinery to Germany amounted to 
$1,125,184, but Germany sold us $4,464,682 worth of industrial machinery, 
a large part for the textile trade. Our imports of iron and steel from Ger- 
many last year were 48,745 gross tons, the principal item of which was 
oil well casing and pipe, largely taken by American oil companies in barter 
for oi]. Our iron and steel trade with Czechoslovakia has been negligible, 
but some ferromanganese has been coming from that country, last year’s 
total having been 3,044 tons. 

Building construction prospects are slightly more encouraging, nearly 
25,000 tons of fabricated structural steel and 15,000 tons of reinforcing 
bars having come out for bids during the week. Lettings of fabricated 
structural steel were 16,000 tons, while reinforcing bar awards totaled 
9,800 tons. Although public work still predominates in the building field, 
there are occasional evidences of private enterprise, notably 3,500 tons of 
structural steel awarded for a machine tool plant at West Hartford, Conn., 
and 5,800 tons of plates for 15 Mississippi River barges. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Mar. 21, 1939, 2.286c. a Lb. (Based on steel bars, beams, tank plates, 
Ome Welk O06. oi oc idenecdas 2 380 | wire, rails, black pipe, sheets and hot 





14% 
14% 
141416 


Mar. 
Mar. 
Mar. 3 


214% 
213 
213% 


421116 


42316 
421516 

















KS LSE Ben 2.286c.| rolled strips. These products represent 
er MONEE oe 2.512c.| 85% of the United States output. 


High Low 
Sang ck vckutieadsaneb demeototmatane 2.512c. May 2.211lc. Oct. 8 
Mar. 9 Mar. 2 
Dec. Mar. 10 
Oct. Jan. 8 
Apr. Jan. 2 
Oct. May 2 
Sept. Mar. 15 
Jan. Oct. 29 
Jan. Nov. 1 


Mar. 21, 1939, $20.61 a Gross Ton {Based on average of basic iron at Valley 

One week ago .61-, furnace and foundry irons at Chicago, 

One month ago Philadelphia, Buffalo, Valley and 
Southern iron at Cincinnati. 


July 
Feb. 


Peet t 
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Steel Scrap 
Mar. 21, 1939, $15.17 a Gross Ton {Based on No. 1 heavy melting steel 
quotations at Pittsburgh, Philadelphia 


One month ago and Chicago. 


High 
Mar. 
Nov. 
Mar. 
Dec. 
Dec. 
Mar. 
Aug. 
Jan. 


Low 
$14.875 Jan. 31 
11.00 June 9 
Nov. 16 
June 9 
Apr. 23 
Sept. 25 
Jan. 3 
July 5 


12.92 
12.67 
10.33 
9.50 
6.75 
6.43 
11.25 Dee. 9 
13.08 Nov. 22 


The American Iron and Steel Institute on March 20 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel —— having 
96% of the steel capacity of the industry will be 55.4% of 
capacity for the week beginning March 20, compared with 
55.7% one week ago, 53.7% one month ago, and 33.7% one 
year ago. This represents a decrease of 0.3 point, or, 
0.5%, from the estimate for the week ended March 13 
1939. Weekly indicated rates of steel operations since 
Feb. 7, 1938, follow: 


Oct. 


May 
May 
June .2%|Sept. 
June ; Sept. < 


“Steel”’ of Cleveland, in its summary of the iron and 
steel markets, on March 20 stated: 


Steel demand continues to improve slowly, but gains are spotty and 
somewhat less than had been expected. 

Ingot production showed divergent trends in the different centers last 
week, leaving the national average unchanged at 5644%. Finished steel 
consumption still is expanding, however, and the outlook is favorable for 
further gains in operations before attainment of the first-half peak. A 
year ago steelmaking was at 32%. 

Moderate quickening in railroad equipment markets and the third con- 
secutive weekly gain in automobile production are favorable developments 
among major steel users. An upturn in sales by warehouses in most dis- 
tricts attests to rising requirements of smaller consumers. 

Motor car assemblies have moved back to the highest level in seven 
weeks, reflecting recent expansion in retail buying, but steel orders from 
this industry are restricted to relatively small lots. The rising trend is 
expected to carry into April. Last week’s production of 86,725 units 
compares with 84,095 the week before and 57,555 a year ago. Ohrysler 
accounted for most of the increase, assembling 20,570 units, against 16,200 
the previous week. General Motors increased from 36,165 to 36.515, 
Ford dropped from 20,425 to 17,950 and all others increased from 11,305 
to 11,690. 

Only a few rail orders are pending, including 4,000 tons for the Nickel 
Plate, but some additional business will be forthcoming from roads not 
yet heard from this year. Further improvement in traffic and earnings 
is counted on to stimulate buying of both track material and equipment. 




















Current 
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Probabie freight car purchases before the middle of the year number 
8,000, it is estimated from current inquiries and contemplated orders. 

Lehigh Valley has placed 500 hopper cars and 10 coaches. Denver & 
Rio Grande Western is a prospective buyer of 600 freight cars. The 
Milwaukee road has ordered six diesel switching locomotives, while the 
Rock Island has awarded two stream-lined passenger trains, including 
diesel-electric locomotives. : 

Bookings of fabricated structural shapes generally continue small, one 
exception being 3,000 tons for a power plant, Oswego, N. Y. A fairly 
large tonnage is pending, although private construction is improving only 
gradually. Outstanding among recent inquiries is 10,000 tons for a 
Raritan River bridge in New Jersey. Concrete reinforcing bars continue 
active in some districts, principally because of public works projects. At 
Chicago 2,450 tons of bars has been placed for a subway section, with 3,650 
tons pending for another unit. 

The largest single order for cast-iron pipe in many months involves 
16,000 tons for Greenville, 8. C., awarded to American Cast Iron Pipe Co. 

Foundry operations show only minor changes, but pig iron orders and 
shipments both are tending upward. All producers now have reaffirmed 
current prices on second-quarter business. 

Tin plate production is unchanged at slightly under 55%. 
ditional improvement has appeared in demand. 

Finished steel prices also have been established for the next period, 
generally at unchanged levels except for what minor revisions result in 
net quotations as a result of new quantity differentails for bars, sheets and 
strip. Cold-finished bars out of warehouse have been reduced $5 a ton 
in a number of centers. Mill prices on most products generally are steady. 

Steelmaking rose 2 points to 50% at Pittsburgh last week, but Chicago 
slipped 144 points to 5644%, following six consecutive weekly increases. 
Youngstown also was up 2 points to 54%, Cleveland increased 214 points 
to 54%, while Cincinnati recovered 12 points to 55. Birmingham dropped 
5 points to 78 and Wheeling was off 1 point to 73. 

Other districts were unchanged, including eastern Pennsylvania at 40, 
Detroit at 76, New England at 65, Buffalo at 3244, and St. Louis at 57. 

Scrap continues strong but rather quiet as regards mil] buying in most 
areas. The scrap composite is unchanged at $14.96 for the third week. 
The finished steel composite holds at $56.50. 

An increase of 2% points in the output of subsidiaries of 
the United States Steel Corp. for the week ended March 20, 
more than offset a drop of a point by the leading independ- 
ents, and lifted the average for the entire industry a fraction, 
according to the ‘“‘Wall Street Journal’ of March 23, which 
further stated: ; 

For the industry the rate for the week is placed at 56%, compared with 
554% in the previous week and 5644% two weeks ago. U. 8S. Steel is 
estimated at 55%, against 5244% in the two preceding weeks. Leading 
independents are credited with 5644%, compared with 574% in the week 
before and 5914 % two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately perceding: 


Little ad- 





Industry 
56 + % 
33 +2% 

+1 
— Fs 
= 1% 
--1 
—% 
=~ 6 


+ % 


U. 8. Steel Independents 


56% 











+1 
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The Week with the Federal Reserve Banks 

During the week ended March 22 member bank reserve 
balances decreased $88,000,000. Reductions in member 
bank reserves arose from increases of $7,000,000 in money in 
circulation, $31,000,000 in Treasury cash and $163,000,000 
in Treasury deposits with Federal Reserve banks and a 
decrease of $22,000,000 in Reserve bank credit, offset in 
part by increases of $92,000,000 in gold stock and $2,000,000 
in Treasury currency and a decrease of $42,000,000 in non- 
member deposits and other Federal Reserve accounts. Excess 
reserves of member banks on March 22 were estimated to be 
approximately $3,360,000,000, a decrease of $80,000,000 for 
the week. 

The principal changes in holdings of bills and securities 
were an increase of $31,000,000 in United States Treasury 
ey and a corresponding decrease in United States Treasury 
bills. 

The statement in full for the week ended March 22 will be 
found on pages 1756 and 1757. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 

Increase (+) or Decrease (—) 
nce 


Mar. 3. 1939 Mar. r¢ 1939 Mar. 3. 1938 


U. 8. Government securities 
Industrial advances (not including 


$13,000,000 commitm’ts— Mar .22) 14,000,000 
Oth b: 000 


Member bank reserve balances 


8,989,000,000 
Money in circulation 6,7 


758,000,000 
1258 0 
Treasury deposits with F. R. bank-- 1,222, 4 
Non-member deposits and other Fed- 

eral Reserve accounts 769,000,000 


Returns of Member Banks in New York City and 

Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 

(In Millions of Doliars) 
New York City ———--Chicago 
Mar.22 Mar.15 Mar.23 Mar.22 Mar.15 Mar,.23 
1939 1939 1938 1939 1939 1938 
$ 


Assets— & 3 $ 
Loans and investments—total.. 7,942 7,957 7,584 2,091 2,132 1,969 
Loans—total 2,963 3,187 529 531 606 


2,896 
1,366 1,657 355 352 408 
119 152 16 15 27 
575 30 36 


208 68 66 

118 13 13 
55 

422 


2,851 


Open market paper 
Loans to brokers and dealers - - 
Other loans for purchasing or 


Obligations fully guaranteed by 
United States Government... 


Other securities 
Reserve with Fed. Res. banks. - 
Balances with domestic banks--. 


429 
1,117 
2,938 

49 
69 


Liabilities— 
Demand deposits—adjusted - - -- 
Time deposits 
United States Govt. deposits - - - 


1,515 
472 
83 


738 
10 
"15 
256 


5,966 
646 
307 


1,303 
468 
116 
578 

7 


18 
242 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chieago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until 
the following Monday, beforé which time the statistics cov- 
ering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business March 15: 

The condition statement of weekly reporting member banks in 161 leading 
cities shows the following principal changes for the week ended March 15: 
Decreases of $48.000,000 in loans to brokers and dealers in securities and 
$375,000 ,000 in holdings of Treasury notes, and increases of $448 ,000,000 in 
holdings of U. 8. Government bonds, $127,000 ,000 in balances with domestic 
banks, $57,000,000 in demand deposits—adjusted and $139,000,000 in 
deposits credited to domestic banks. 

Commercial], industrial and agricultural loans increased $21,000,000 at all 
reporting member banks. Loans to brokers and dealers in securities de- 
creased $43,000,000 in New York City and $48,000,000 at all reporting 
member banks. 

Holdings of Treasury bills increased $33,000,000 in the Chicago district, 
$17,000,000 in the Dallas district, and $31,000,000 at all reporting member 
banks. Holdings of Treasury notes decreased in every district, the principal 
decreases being $97,000,000 in New York City, $78,000,000 in the Chicago 
district and $45,000,000 in the Richmond district, and the total decrease 
being $375,000,000. Holdings of United States Government bonds in- 
creased in nearly all districts, the principal increases being $197 ,000,000 in 
New York Cicy, $77,000,000 in the Chicago district and $49,000,000 in the 
Richmond district, and the total increase being $448,000,000. Obligations 
guaranteed by the United States Government decreased $24,000,000 in 
New York City and $7,000,000 at all reporting member banks. Holdings 
of ‘‘Other securities’’ decreased $6,000,000. 

Demand deposits—adjusted increased $39,000,000 in the San Francisco 
district and $57,000,000 at all reporting member banks. ‘Time deposits 
decreased $18,000,000 in New York City and $26,009,000 at all reporting 
member banks. 
p® Deposits credited to domestic banks increased $52,000,000 in New York 
City, $40,000,000 in the Chicago district. and $139,000,000 at all reporting 
member banks. Deposits credited to foreign banks increased $4,000,000 in 
New York City. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on March 15. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended March 15, 1939, follows: 


Increase (+) or Decrease (—) 
Since 
Mar. 8, 1939 Mar. 1938 
$ 


Mar. 15, 1939 16, 
> s 


Assets— 
Loans and investments—total._..21,822,000,000 
Loans—total 8,281,000,000 

Commercial, industrial and agri- 

3,794,000 ,000 


cultural loans 
Open-market paper 310,000,000 
875,000,000 


Loans to brokers and dealers in 
531,000,000 


1,136 ,000,000 


+ 678,000,000 
—608 ,000 ,000 


— 541,000,000 
—118,000,000 


+116,000,000 


—84,000,000 
—19,000,000 

+ 7,000,000 
+ 31,000,000 


+ 34,000,000 
— 57,000,000 


+ 21,000,000 
— 3,000,000 


—48,000,000 


—1,000,000 
+ 1,000,000 
—-28,000.000 
+ 1,000,000 

+ 31,000,000) 
—375,000,000 

+ 448,000,000} 


Other loans for purchasing or 
carrying securities 
Real estate loans 


2,052,000,000 
5,755,000 ,000 

Obligations fully guaranteed by 
United States Government 2,023,000,000 
Other securities................-. 3,238,000,000 
Reserve with Fed. Res. banks.... 7,464,000,000 
402,000,000 
Balances with domestic banks... 2,659,000,000 


Tiabilities— 
Demand deposits—adjusted 16,143,000,000 
Time deposits 5,198,000,000 
United States Government deposits 633,000,000 
Inter-bank deposits: 

Domestic banks 


+ 57,000,000 
—26 ,000,000 
+ 1,000,000 


+ 139,000,000 
+ 4,000,000 
+ 1,000,000 


+ 1,808,000,000 
— 25,000,000 
—-92,000,000 

+ 1,269,000,000 


+ 225,000,000 
—4,000,000 





Japanese Push Drive in Hunan and Kiangsi Provinces 
—Hope of Compromise in Soviet-Japanese Fisheries 
Dispute Expressed in Moscow 


Japanese troop commanders in China reported this week 
that they had made progress along a 170-mile line in 
northern Hunan and Kiangsi Provinces, where 13 Japanese 
units, aided by heavy artillery bombardments, opposed 17 
Chinese divisions, with a total of between 100,000 and 
170,000 men. While the Japanese were reported eariy in 
the week as driving into the unconquered area south of 
Hangchow, in which appeared the start of a widescale 
offensive in Central Chekiang Province, Associated Press 
accounts from Shanghai on March 22 indicated that the 
conflict, once more characterized by far-flung positional 
warfare in addition to guerrilla operations, surged that day 
toward new decisions in five disputed provinces. In part, 
. these advices said: 

It was marked also by naval and aerial operations along the East and 
South China Coasts and reports of Chinese air raids on a Japanese 
airfield and a munitions depot. 

Advices on the turn of events in Hupeh, Chekiang, Hunan, Kiangsi 
and Kiangsu Provinces were divided as to victory gains. . . . 

Here is a resume of reports by fronts: 

Kiangsi-Hunan: The Japanese smash through three Chinese defense 
lines in Northern Kiangsi, advancing 12 miles down the Kiukiang-Nan- 
chang Railway. The Chinese leave 1,100 dead. The Japanese occupy 
Shansiatu, within 30 miles of Nanchang, Hunan capital. Japanese artillery 
continues assault on Wuning. Chinese turn back attempted bayonet 
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assaults on Wuning. The battle line runs 100 miles westward to Tungting 
Lake, Northern Hunan. .. . 

Kiangsu: Chinese attack the Japanese, recapturing Fowning, Szeyang 
and Paoying, pushing the battle line back nearer Japanese-occupied Hwaiyin 
and Haichow. 

Kuomin, Chinese news agency, reported Chinese planes had bombed a 
Japanese airfield near Hoihow, on the island of Hainan, off French 
Indo-China. The attack was said to have caused several fires. Kuomin 
said guerrilla attacks and stiffened Chinese resistance had blocked the 
invasion of the Hainan interior. 


On March 21 Associated Press advices from Shanghai 
said: 

The front, flooded by continuous rains, extended between Lakes Tung- 
ting and Poyang, where the Japanese sought to resume a drive toward 
Nanchang, Kiangsi capital. More than 1,000 Chinese were reported 
killed in the bombardment and fighting at Wuning, 50 miles west of 
Poyang and 100 miles southeast of Hankow. 

Domei, the Japanese news agency, announced meanwhile that the Japa- 
nese-fostered Nanking Government had denounced Great Britain, France 
and Soviet Russia as enemies of China and declared those Powers should 
be expelled from the country. Domei quoted an unnamed spokesman as 
saying: “When and if Japan reopens the Yangtze River to international 
navigation, priority should be given Germany and Italy, Powers friendly 
to China.” The spokesman was said to have attacked Russia, France and 
Great Britain for allegedly continuing their assistance to Chinese Gen- 
eralissimo Chiang Kai-shek. 

Terrorists, inactive for nearly a month, today shot and killed Wong 
Shik-Zung, an official of the Japanese-sponsored Shipping Contrel Bureau, 
while he was shaving in his hotel room in the International Settlement. 


Also from Shanghai we quote the following (Associated 
Press) : 

The invaders sent large numbers of troops across the Chientang River 
below the provincial capital, which they captured on Christmas Eve, 1937. 
They had not been able to advance beyond the stream since then. 

The new zone of operations brought the warfare almost to Shanghai’s 
back door and possibly was the prelude to an attack against Kinwah, 
headquarters of Chinese defenders south of the Yangtze. 

Deeper in the interior Japanese resumed their southward drive through 
the northwest corner of Kiangsi Province. The troops thrust through the 
Wanyang Mountains towards Wuning, important town on the Siu River, 
midway between the Canton and Nanchang railways. 

It was believed the campaign foreshadowed a general offensive to the 
south against Nanchang. 

Chinese reported the repulse of another Japanese effort to shatter Chinese 
defenses protecting Kuling, mountain resort where 55 foreigners, including 
12 Americans, are isolated. 


Meanwhile it was reported from Moscow that the out- 
come of the recent fisheries auctions at Vladivostok is 
regarded by some observers as an indication that a compro- 
mise may be reached in the fisheries dispute between Japan 
and Soviet Russia. A Moscow dispatch of March 17 to the 
Associated Press said: 

Only about one-tenth of the available lots in the Soviet Far Eastern 
fisheries were purchased by Russian bidders. The Japanese did not par- 
ticipate in the bidding. This leaves several hundred lots available for the 
Japanese if they decide to bid when new auctions are held on April 3— 
about the time the fishing season actually begins. 

However, the situation still may take a serious turn if the Japanese 
insist that all lots allocated to them under a previous temporary agree- 
ment must continue to be placed at their disposal. 

The lots which the Soviet Government wants to withhold are said to 
be in strategically important waters. 


A reference to the conflict appeared in our issue of a 


week ago, page 1561. 
a 


United States Declines to Recognize Legality of German 
Protectorate Over Czechoslovak Provinces of Bo- 
hemia and Moravia—Sumner Welles’ Advices in 
Note to German Charge 

The State Department at Washington on March 21 made 
public the text of a note from Acting Secretary of State 

Sumner Welles, addressed to Hans Thomsen, German 

Charge d’Affaires, in which the United States declines to 

recognize the legal right of the German Government to 

assume a protectorate over the former Czechoslovak prov- 
inees of Bohemia and Moravia. Mr. Welles’ note, refecring 
to a German communication of March 17, observed that 
the “provinces referred to are now under the de facto 
administration of the German authorities,” but it added 
that “the Government of the United States does not reeog- 
nize that any legal basis exists for the status so indicated.” 

Mr. Welles enclosed, as a clarification of the attitude of 

this the statement made by him on March 17, and given in 

our issue of a week ago (page 1567), in whcih he spoke of 

Germany’s taking over of the provinces as a “temporary 

extinguishment of the liberties of a free and independent 

people with whom, from the day when the republic of 

Czecho-Slovakia attained its independence, the people of 

the United States have maintained specially close and 

friendly relations.” 
Mr. Welles’ note of March 20 follows: 


Herr Hans Thomsen, 
Charge d’ Affaires ad interim of Germany 
r 


March 20, 1939 


I acknowledge the receipt of your note of March 17 in which, by direction 
of your Government, you inform the Government of the United States 
of the terms of the decree issued on March 16 by the Government of the 
Reich announcing the assumption of a protectorate over the provinces of 
Bohemia and Moravia. 

The Government of the United States has observed that the provinces 
referred to are now under the de facto administration of the German 
authorities. The Government of the United States does not recognize 
that any legal basis exists for the status so indicated. 
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The views of this Government with regard to the situation above re- 
ferred to, as well as with regard to related facts, were made known on 
March 17. I inclose herewith for the information of your Government 
a copy of the statement in which those views were expressed. 

Accept, sir, the renewed assurances of my high consideration. 

SUMNER WELLES, 
Acting Secretary of State. 


From its Washington bureau advices to the New York 
“Herald Tribune” March 21 said: 


Also made public was the text of the German note presented by Herr 
Thomsen last Friday, which was nothing more than the text of the 13 
articles issued March 16 by the German authorities at Prague setting 
forth the further status of Bohemia and Moravia. This note said that by 
direction of the German Government, this decree was being brought to 
the attention of the United States Government. 

——g—_—— 


British Spinners Fix Minimum Prices for Yarns 
Produced from United States Cotton 


At a meeting in Manchester, England, on March 13, a 
committee representing the principal spinners using Amer- 
ican cotton in their mills reached an agreement for the fix- 
ing of minimum prices for yarns produced from United 
States cotton. From Manchester Associated Press advices 
(March 13) we quote: 

The move, culminating a six-month trade war, brought an immediate 
lift in yarn prices. The Lancashire Cotton Corporation increased the 
quotation for United States yarns %c. a pound, following a similar rise 
less than two weeks ago. 

Final adoption of the committee’s draft agreement will rest with owners 
of 300 mills spinning United States cotton. Acceptance by 90% of the 
number is necessary to make the proposal effective. 

The price-fixing action is voluntary, and is to continue 
until the Government cotton reorganization bill has been 
approved by Parliament. The “Wall Street Journal” of 
March 10 had the following to report regarding the bill: 

The bill is designed to put the industry on a profitable basis. The 
main proposals are to institute price-fixing plans in various sections, to 
scrap redundant machinery, and to formulate schemes for the promotion 
of export trade and to win back foreign markets. 

The bill is supported by 65% of the producing sections of all cotton 
trade unions. Merchants are opposed to the proposals. 

The measure is designed as a long-term policy to maintain present 
domestic market and to bring about larger cloth exports. 


The British Federation of Master Cotton Spinners Asso- 
ciation had previously protested the United States cotton 
policies, as was noted in these columns March 4, page 1238. 

—_—_—_>__—_. 


German Decree Calls for Surrender of Foreign Securities 


German Economies Minister Walther Funk has issued a 
decree calling for the surrender of the last reserves of foreign 
securities held within Germany or abroad by Germans or 
foreigners living in Germany, it was stated in a wireless dis- 
patch from Berlin, March 20, to the New York “Times’’. 
The dispatch further explained: 


All such securities must be offered to the Reichsbank, irrespective of 
their date of acquisition and must be sold if the Reichsbank so demands. 
The same order applies to emigrants respecting their domestic securities. 

Foreign securities held by residents in Germany had to be registered with 
the Government previously and their holders were called in and ‘‘persuaded’”’ 
to sell. Now ‘‘persuasion’’ has been replaced by open compulsion and all 
previous exemptions have been canceled. 

Financial quarters hold that the remaining foreign exchange assets in 
private hands are rather small, but this only emphasizes Germany’s financial 
emergency. Inasmuch as the order also affects foreigners living in Germany, 
diplomatic missions were preparing steps to clarify the situation for their 
own nationals. 


- 
_ 





New Law Prohibits Entry of Foreigners in Guatemala 
for Trade 


Immigrants and foreigners are virtually barred from en- 
gaging in business in Guatemala by a recent law that admits 
them only on condition that they do not engate in commerce 
either for their own account or the account of others, it was 
stated in advices to the New York “‘Times”’ of March 8 from 
a dispatch from Guatemala. The advices continued: 


The law is intended to equalize opportunities and protect nationals from 
competition by foreigners, who are generally more energetic and resourceful. 

Retail stores with capital in excess of $1,000 are required to obtain a 
icense from the Secretary of Finance. Foreigners are not permitted to 
operate stores with less capital. 

The law also includes agencies representing foreign companies, which 
must also be licensed by the Secretary of Finance. Any one placing an 
order through an unauthorized agent is subject to a fine equal to the value 
of the order. Stores or agencies violating the law are subject to fines of 
$500 to $3,000 and the closing of their businesses, together with deportation 
for foreigners. 


in 
~_ 





Brazil Plans to Resume Payments on Foreign Debt 
Soon, Says Foreign Minister Aranha 


Brazilian Foreign Minister Oswaldo Aranha declared on 
March 23, upon his return from the United States, that 
Brazil hopes shortly to resume payment on its foreign debt. 
He said that repayment Gopendion on Brazil’s trade and her 
commercial balance. The Brazilian Minister sailed from the 
United States on March 10 after concluding a trade agree- 
ment between the two countries. The agreement was re- 
ferred to in our issue of March 11, page 1410. Regarding his 
statement made on his return to Brazil, Associated Press 
advices from Rio de Janeiro, March 23 said: 

Senor Aranha reiterated he was ‘‘in principle for payment of public debts’’ 
but added, ‘‘I always subordinated that moral obligation of payment to 
material capacity to do it. Everything depends upon possible capacity to 
pay.” 
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An agreement ,was signed in Washington, March 9, for a liberal extension 
of credit to Brazil. 

“In my letter (to Secretary of State Cordell Hull) announced in Wash- 
ington, March 9,"" Senor Aranha’s statement said, ‘I said the Government's 
economic plan considered resumption in July, of the payment of interest 
and amortization on the dollar debt. 

“‘My theory in making this assertion was to tranquilize more than half 
@ million holders of our bonds, whose attitude during our stay was the most 
sympathetic possible for Brazil and also because one cannot have an 
economic plan based upon non-payment. 

“I declared, however, the scale of payments and other conditions would 
be discussed by the Brazilian Government directly with the bondholders, 
not with the bankers—all depending naturally, upon an increase in our 
exportations and our surplus.” 

Although the statement seemed slightly at variance with the letter to 
Secretary Hull, which declared “it was decided to resume payment of 
interest and amortization July 1,’’ under the temporary agreement, some 
observers believed a settlement might be worked out with the bondholders 
in the next three months. 

le 


Brazilian _Cotton Exports to Germany for} ‘‘Compen- 
sation” Marks Suspended 4@ @ 


* From an Associated Press dispatch from Rio de Janeiro, 
March 22, the following is taken:__ t 28 1 

Suspension of cotton exports from Brazil to Germany for compensation 
marks ‘‘until further notice’’ was announced today. 

Manuel Araujo Pena, chief of the Government's banking and financial 
department, said that the suspension was temporary and could be explained 
by the fact that sales from northern Brazil were ahead of quotas and that 
21,000 tons of the 36,000 tons allotted annually the northern district had 
been shipped or contracted for already this year. 

The rest of the 72,000-ton annual quota for all Brazil is allotted southern 
producers, mostly in Sao Paulo Province, whose cctton is now practically 
ready for shipment. Thus the movement of cotton to Germany will con 
tinue, informed circles said, with the next northern crop ready in October- 


-— 
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Chilean Senate Committee Replaces Copper Export 
Tax in Reconstruction Bill with Levy on Mining 
wie Company Profits_ Pree Ce ea ee 
The Chilean Senate Finance Committee on March 21, 
in considering the Government’s earthquake reconstruction- 
national development bill, voted to eliminate the contro- 
versial copper export tax from the measure and replace it 
with a 10% levy on profits from mining operations, it is 
learned from United Press Santiago advices of March 21. 
The advices continued: 

The committee removed the export tax from the bill, which aJready has 
been passed by the Chamber of Deputies, after copper companies warned 
that it might ruin the industry. 

The 10% profits tax, to be assessed on all incomes included in the fourth 
category of the Federal income tax law and affecting profits of all mining 
enterprises, would be applied to profits obtained since Jan. 1,1939. All pro- 
ducing or ore-processing enterprises with more than 200 workers would be 
subject to the tax. 

The Senate agreed to the committee’s request for further time to study 
the bill and instead of reporting the measure this week, floor debate will 
start next Tuesday, with a vote assured two days later. 


An item on the passage of the bill by the Chamber of 
Deputies was given in our issue of March 11, page 1396. 


_ 


Costa Rica Offers Plan for Redemption of Bond Inter- 
est—Bondholders’ Council Considers Offer Too 
Low in View of Country’s High Revenues 


The Foreign Bondholders’ Protective Council, Inc., New 
York, on March 20 issued a statement to holders of Costa 
Rican dollar bonds regarding the Republie’s offer to purchase 
interest coupons maturing during the next three yeacs for 
30% of the contractual interest service and the back due 
coupons on the basis of 1% oe annum on the face of the 
bonds, which was announced by Ricardo Castro Beeche, 
Minister of Costa Rica at Washington. The statement 
said, in part: 

The Council is disappointed that the Costa Rican Government has not 

made an offer which the Council can recommend to the bondholders as fair 
and equitable. The Council feels, and its feeling is confirmed by disinter- 
ested studies, that Costa Rica could make a larger service. The Council 
considers the service unjustifiedly low in view of the fact that Costa Rican 
revenues in the past two years have been the highest in the country’s his- 
tory, yet the offer now made is the lowest Costa Rica has ever made to 
the bondholders and represents only 3.4% of the Government’s budget for 
this year. . 
B The 30% interest service offered the bondholders contrasts with an inter- 
est service of from 50% to 624% being paid to certain other creditors and 
with the 6% interest which is being paid on the internal bonds, representing 
full interest in some cases and 60% of the contractual service on the internal 
bonds taking the greatest contractual cut. 

Outstanding dollar bonds affected by the temporary plan 
for service consist of: $1,217,000 of 714% Costa Rica Pacific 
Ry. bonds, due Sept. 1, 1949; $373,200 of Costa Rica Pacific 
Ry. 5% fundi nds of 1933; $5,396,000 of Republic of 
Costa Rica 7% bonds, due Nov. 1, 1951, and $1,145,520 of 
Republic of Costa Rica 5% funding bonds of 1932. 

The Costa Rican Government announced that before the 
end of the three-year period covered by the plan it will nego- 
tiate with the Council for a permanent settlement with re- 
spect to the dollar bonds. 











= 





Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended March 4 
Trading by all members of the New York Stock Exchange 
and the New York Curb Exchange (except odd-lot dealers 
on the stock market) for their own account during the week 
ended March 4 was above the previous week, it was an- 
nounced yesterday (March 24) by the Securities and Ex- 
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cha Commission. The Stock Exchange members traded 
for their own account in amount of 2,066,785 shares, an 
amount which was 20.27% of total transactions of 5,096,810 
shares on the Exchange during the week ended March 4. 
During the preceding week ended Feb. 25 trading by the 
Stock Exchange members amounted to 1,381,387 shares, or 
18.93% of total transactions of 3,647,200 shares. 

On the New York Curb Exchange total round-lot trans- 
actions for account of all members during the week ended 
March 4 were 370,245 shares; as total transactions on the 
Curb Exchange during the week amounted to 950,920 shares, 
the member trading for their own account was 19.47% of 
total transactions, which compares with a percentage of 
19.24% in the preceding week ended Feb. 25, when member 
trading amounted to 273,645 shares and total transactions 
711,250 shares. 

The date issued by the Securities and Exchange Commis- 
sion is in the series of current figures being published weekly 
in accordance with its program embodied in its report to 
Congress in June, 1936 on the “‘Feasibility and Advisability 
of the Complete Segregation of the Functions of Broker and 
Dealer.” The figures for the week ended Feb. 25 were given 
in our issue of March 18, page 1562. In making available 
the data for the week ended March 4, the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 

Exchange Exchange 
Tota) number of reports received............----------- 1,086 817 
4 Reports showing transactions as specialists......... 211 106 
: showing other transactions initiated on the pa - 
3. Report “showing other transactions initiated off the jon sia 
4. a... OE t transactions....-.------------ 529 552 


Note—On the New York Curb Exchange the round-lot transactions of specialists 

in stocks in which they are registered are not strictly comparable with data similarly 

for the New York Stdéck Exchange, since specialists on the New York 

Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 

The number of reports in the various classifications may total] more than 
the number of 1eports received because, at times, a single report may carry 
entries in more than one classification. 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended March 4, 1939 





Total for Per 
Week Cent a 
A. Total round-lot volume..............-..... ghecdnanaer 4 5,096,810 
B. Round-lot transactions for account of members (except 
transactions for odd-lot accounts of specialists and odd- 
ot dealers): 
. Transactions of = in stocks in which they are 
SERIES ——BOUEN .. oo ccoccccececccccccccccscce 536,170 
i ili Din te den moneiemnisibiaminmreuiagébtat 526,290 
Pillenktinebimoaneen ah ditiatacniiuen caddie ania incidn intents 1,062,470 10.42 
2. Other transactions initiated on the floor—Bought...-.. 340,960 
iibinsanssewnmedins EERIE SOIR EE 2 RN 281,860 
iin ad cnvthttih nde abeashiowiented wipeiiion din tia 622,820 6.11 
3. one transactions initiated off the floor—Bought..... 160,865 
etiiindenne nenesnetende ecbonnadsincnnsbitnosiond 220,640 
ib Riariscb ect icdhithindonctnbianides 381,505 3.74 
GC, iin cccenscccbeeané oes poenonegbamiad ~ 1,037,995 
asnh sd takin pelidininsnoesbéncécnemstcosnbsnae TED 
Wb ddldvistapesccangsnunedsecéhosubedatedis 2,066,785 20.27 
C. Transactions for the odd-lot accounts of specialists and a 
odd-lot dealers: 
1. In round lots—Bought... ..... bbioactnbbnesduods 125,750 
tit limeepmeheis ‘egeonganashdke hintaan 167,920 
Es wokbdtiiddidwoccctve cctdcbissscéniincsl 293 ,670 2.88 
ie ee dbnnesvccdcadcebsboscocncesess 702,618 
PS eeebecenscocccecsoccesooesscecoccosceseses 636,119 
i civethadubebinerashondenendonendasenne’ 1,338,737 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS?* (SHARES) 
Week Ended March 4, 1939 














Total for Per 
Week Cent a 
A. Total round-lot volume................- iti onenes de 950,920 
. ee transactions for account of members: Z r 
+ ee eee ae they are 
registered—Bought............-.--.------.---- 104,365 
DMs techws enn sibdhenioawnerendunbodenanooas 126,830 
BOiénctisoowdncssios eensse pabbee ébbdqbbadeon 231,195 12.16 
2. Other transactions initiated on the floor—Bought..-... 35,795 
DERM Chae addnvcusenddhsteesgbehanes iditipin' avint 34,025 
i dh ddbdn titi btn ertnbesildnnbntinivethiaare 69,820 3.67 
3. Other transactions initiated off the floor—Bought--... 31,105 
iG Chmondadabaicane cbhobiséatiaccsiinnnede 38,125 
Total........ Onc bwanendenscoeccosececesessone 69,230 3.64 
CNG ccna dcasnncdibosocdiccansbenncaaten 171,265 
PUR MMwhy dhawcnbodbdvtwtieiticcédcetic soca ese 198,980 
Ceidhcaécnoctescacnsocnas enceebocngeaniodun 370,245 19.47 
C. Odd-lot transactions for account of specialists—Bought-__ 82,713 
ee bE OREEDEEneceeccedscocesebscoccne 53,531 
ih iat (Aste ddemiimananeeentbdnennscc nuh 136,244 


* The term ‘“‘members” includes “all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as percent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 
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Odd-Lot Trading on New York Stock Exchange During 
Week Ended March 18 

The Securities and Exchange Commission on March 23 
made public a summary for the week ended March 18 of 
the corrected figures on odd-lot stock transactions of odd-lot 
dealers and specialists on the New York Stock Exchange, 
continuing a series of current figures being published weekly 
by the Commission. The figures for the week ended 
March 11 were given in our March 18 issue, page 1563. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPE- 
CIALISTS ON THE YORK STOCK EXCHANGE, WEEK ENDED 





























MARCH 18, 1939 
SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Seil) 
Trade Date 
No. Ord. Shares Value No. Ord., Shares Value 
i ae 3,844 102,565) $4,032,205) 4,463 110,977| $4,122,169 
I ae 3,417 .140) 3,856,074) 4,775 114,953} 4,148,486 
Sa ee 6,119 166,632) 6,041,399} 5,265 143,566| 5,217,626 
Mar. 16.__...--.-] 4,262 114,981| 4,487,687) 3,781 96,338] 3,445,115 
Mar. 17 and 18__-.} 15,439 421,821) 14,520,773) 12,032 342,757| 11,256,016 
Total for week__| 33.081 900.139'$32 938.1381 30.316 808 .591'S28 189,412 
—_—_—<——— 


New York Stock Exchange to Abandon Plan for Seat 
Retirements—Lack of Interest by Members Shown 
in Results of Survey 


Plans for reducing the number of memberships in the New 
York Stock Exchange were apparently abandoned on March 
22, due to the lack of interest shown by members in the re- 
sults of a survey on the subject. In a letter sent to all mem- 
bers of the Exchange, Edward E. Bartlett Jr., Chairman of 
the Board of Governors, briefly reviewed the results as fol- 
lows: 

By March 17, the date set for returns, 521 replies had been received. 
Only 283 members, approximately one-fifth of the total membership, 
favored any form of reduction of memberships, 238 members haviig indi- 
cated their opposition to all forms of seat reduction. Even among those 
who favored seat retirement there was a wide diversity of opinion as to the 
best means of accomplishing the result. The indicated preferences were 
scattercd among a dozen or more plans and combinations of plans, in addi- 
tion to the three outlined in my letter. 

The results of the survey and the comparative lack of interest by members 
in the subject, as indicated by the fact that only about 40% of the member- 
ship replied, make it apparent that no program for seat retirement could be 
expected to receive at this time sufficient support to be adopted by the 
membership. 


The three proposals for seat retirements were sent to 
members on Feb. 28, as was reported in our March 4 issue. 
page 1240. From the report presented to the Board of 
Governors, we take the following regarding the preference 
of plans of ‘the 283 members who favored membership redue- 


tions: 
No. of Members 


Favoring 

Plan 1—Providing for use of part of Gratuity Fund: for capital 

contributions by mem and firms upon transactions, 

and contributions by new members-_--_..........---------- 112 
Flan 2—Providing that each present member purchase an addi- 

tional fraction of a membersbip within a stated period of years 31 
Plan 3—Pro — for the eoquiaitien by each new member of an 

agreed-u a fraction of a seat before qualifying 

a ce errr os 37 
Various couminations of three plans or alternative plans----_--- 84 
Number of members favoring retirement who indicated no 

SRE Pe WENT pe eee Sy he a ae Ma eee 19 


A majority of the plans presented by the 84 members who favored various 
combinations of the plans outlined, or who suggested alternative plans, 
contained some of the elements of Plan 1, either the use of Gratuity Fund 
assets or a schedule of assessments on members and firms based on the 
volume of transactions. The suggested rates of assessments varied widely. 

Many alternative means for raising money for seat retirement were pre- 
sented. A few of these are: 

i. Sale of associate memberships in the Exchange. 
2. Splittiag of a amg with non-members on a fee basis. 
3. Increase in listings. 
4. Sale of real estate owned by the Exchange. 
5. Mortgage of real estate owned Ly the Exchange. 
6. Contribution by the Exchange out of its assets or earnings. 
de eee flat assessment on members; members to be tted to 
assessment by borrowing from Gratuity. Fun 
8. Gratuity Fund of the. Exchange to buy and hold seats as ap asset, 
subject to later resale. 
9. **Pay-as-you-go”’ basis; “Exchange to assess members for seats as 
qceualty purchased or to provide funds from earnings of the 
xc 
. Increase in members dues 
11. Assessment of firms on the ‘basis of number of offices. 

. Assessment of inactive members, in addition to contributions by al 

members on volume of transactions. 

A considerable number of members in commenting upon the possibility! 
of seat retirement plans stressed the fact that. in their opinion, if the Ex- 
change engages in any plan for the retirement of seats it should set a maxi- 
mum price for the purchase of memberships: the figure most commonly 
mentioned in this connection with $75,000. 

> 


New York Stock Exchange Reviews Solvency Records 
of Members Since 1900—Study Compares Per- 
centage Basis with Banks and Commercial Firms 


In its “Bulletin,” issued March 18, the New York Stock 
Exchange presented a comparison of the solvency record 
of Exchange members from 1900 to 1938 on a percentage 
basis with the solvency records of commercial houses and 
banks. A summary of the 39-year averages indicates that 
Stock Exchange members have been 99.68% solvent com- 
pared with 99.08% for commercial firms and 98.18% for all 
banks in the country. The survey, in part, follows: 

The source of the data . . . for commercial houses is Dun & Bradstreet; 
that for the data relating to all banks in the United States for the period 





Volume 148 F inancial 


prior to 1921 is the Comptroller of the Currency, while for the period 
from 1921 through 1938 the source is the Federal Reserve Board. The 
annual solvency record in the three classifications has been related to the 
total number of commercial houses, banks and Exchange members as of 
June 30 of each year, except for 1933, and in respect to that year the 
tctal number of all banks as of Jan. 1 was used. Certain objections to 
the basis of comparison are, of course, recognized. They arise out of 
such factors as the disparity in the number of units involved in the three 
classifications, fundamental differences in the character of the businesses 
represented in the three classifications, the varying degrees of risk present 
in the types of business, and so on. 

The percentage of New York Stock Exchange member solvency ... was 
computed on the basis of the number of failures of individual members 
and not on the basis of the number of failures among member firms. 
(There are at the present time 1,375 individual members and 622 member 
firms.) Data relating to failures of individual members are available for 
a much longer period than for member firm failures. It should be observed 
that failures among member firms holding more than one membership in 
the Exchange may affect the comparison unfavorably in proportion to the 
number of individual Exchange members involved in each firm failing. . . . 

The period . . . includes several severe depressions, during which the 
securities markets were swept by heavy and, at times, hysterical selling. 
Nevertheless, the percentage of failures among Stock Exchange members 
in relation to the total number of members has been generally lower than 
the percentage for other fields of financial and commercial enterprise. 
As was to be expected, the contrast with the percentage of failures among 
banks is most striking for the depression period beginning with 1929, 
which was a highly abnormal period for bank failures. It is to be noted, 
however, that the comparison between Exchange member failures and bank 
failures is uniformly favorable to the former throughout the greater part 
of the period from 1900 to 1938. 

Improvement in Exchange members’ position in the comparison has been 
gradual over a long period of years, but the improvement was accelerated 
when the Exchange began to apply more intensively, at the time of the 
post-war depression, its process of scrutiny and control over the financial 
affairs and business conduct of its members. 

———<>___ 


Replacement Committee of New York Stock Exchange 
Reports 1,243 Placed in Jobs Since Last July 


Robert P. Boylan, Chairman of the Committee of Replace- 
ment of the New York Stock Exchange, announced on 
March 18 that 1,243 placements have been made since the 
work of the committee began in July, 1938. The committee 
was appointed by the President of the Exchange to provide 
free placement and counseling service to former employees 
of Stock Exchange firms. Mr. Boylan said that employ- 
ment has declined since the first of the year and that the 
anticipated pick-up in commercial and financial fields had 
not yet materialized, jobs in all lines being hard to find. 
The Exchange’s announcement also had the following 
to say: 

Recognizing the acuteness of the situation, Mr. Boylan pointed out that 
the committee has endeavored to open up new contacts in all possible 
directions, continuing, of course, to follow up those contacts already made. 
Many new offers of cooperation have been received and some of these should 
result in jobs before long. 

Mr. Boylan added that the committee believes that the opening of the 
World’s Fair in May may provide an impetus to all businesses in the 
metropolitan area, thereby creating a number of new jobs. In as much 
as the committee’s registrants represent a capable and high type of per- 
sonnel, well qualified to fill all types of positions, the committee hopes 
it will be called upon directly by many of these businesses to supply 
applicants for such openings as occur. 


A previous reference to the committee was given in our 
issue of Oct. 29, page 2627. 
i 


New York Curb Exchange Committee on Paid President 
Submits Report to Governors 


The New York Curb Exchange announced on March 22 
that the special committee appointed to make reecommenda- 
tions with respect to the selection of a paid President of the 
Curb Exchange has submitted its initial report to the Board 
of Governors stating that it has circularized all regular and 
associate members asking them to submit any recommenda- 
tions they may have in that connection. It was further 
announced: 

The committee reports that numerous letters have been received and 
also that several members or partners of member firms have appeared 
personally to make their recommendations. 

Suggestions are still being received, the committee states, and when 
definite recommendations for the position are ready a further report will 
be transmitted to the Board. 


Reference to the appointment of Edward J. Shean as 
Chairman of the committee was reported in our March 11 
issue, page 1419. 

—_<>—_——_ 


Report on 18 Manufacturers of Tires and Other Rubber 
Products Issued by SEC—Fifth in Series Based on 
Census of American Listed Corporations 


The Securities and Exchange Commission on March 22 
made public the fifth of a series of reports based on a Census 
of American Listed Corporations. The report contains a 
summary of selected data on 18 manufacturers of tires and 
other rubber products registered under the Securities Ex- 
change Act of 1934. It provides individual data for each of 
the companies and also combined data for all companies in 
the group. The Commission’s announcement of March 22 
also said: 

Included in the data on individual companies are a general survey, the 
names of the parents and subsidiaries of each company, the outstanding 
security issues of each company, 16 financial and operating ratios for each 
company, salary data for each company, and individual balance sheers, 
profit and loss statements and surplus reconciliations. The combined data 
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for the group as a whole include a balance sheet, a profit and loss statement, 
@ surplus reconciliation, totals of selected expense items, and 16 financial 
and operating ratios. 

The Census of Ame rican Listed Corporations (a Works Progress Adminis- 
tration project carried on in New York City under the sponsorship of the 
Commission) was begun in January, 1936. It was designed to abstract the 
more significant data available in registration statements filed with the 
Commission under the Securities Exchange Act of 1934. The study covers 
about 2,000 companies having securities listed on national securities ex- 
changes. ... 

Copies of the summary on manufacturers of tires and other rubber pro- 
ducts, as well as of the previous summaries on steel companies, meat 
packers, variety chains, and automobile manufacturers, are available upon 
request. Such requests, as well as requests to be placed on the mailing list 


for future summaries, should be addressed to the Publications Unit, Securi- 
ties and Exchange Commission, Washington, D. C. 

The report on automobile manufacturers was noted in 
these columns of March 4, page 1241. 





New York Curb Exchange Amends Rule on Short Sales 
in Odd-Lots ‘ 


The Board of Governors of the New York Curb ar ae 
at a special meeting on March 15 amended rule 7 of the 
Exchange, relating to short sales in odd-lots, to become ef- 
fective March 20. The amended rule is similar to that 
recently approved by the New York Stock Exchange, which 
was given in these columns last week, page 1563. The 
change was e in accordance with the amended rules of 
the Securities and Exchange Commission which were also 
given in these columns of March 18. 
a 


Registration of 24 New Issues etga $21,676,000 
Under Securities ,Act Became,Fully Effective 
During February 


During February a gross amount of $21,676,000 of securi- 
ties registered under the Securities Act of 1933 became fully 
effective, according to an analysis prepared by the Research 
and Statistics Section of the Trading and Exchange 
Division, it was announced by the Securities and Exchange 
Commission on March 23. This was the smallest gross 
amount effective in any single month since January, 1935. 
Of the securities fully effective, $16,360,000 was proposed 
for sale by issuers. This latter figure compares with $135,- 
939,000 in January, 1939, and $140,527,000 in February, 
1938. The SEC added: 

The manufacturing industries led all other groups with $5,490,000 of 
securities proposed for sale by issuers, accounting for 33.5% of the total. 
The electric and gas utility industry was second with $5,090,000, or 31.1%, 
all of which amount was registered in a single statement of the Central 
Maine Power Co. covering $4,500,000 principal amount of first and general 
mortgage bonds, series J, 342%, due 1968, and 5,000 shares of common 
stock, 

Contrary to the trend during recent months, common stock issues in 
February led all other types of securities, with $8,670,000, or 53.0% of 
the total, proposed for sale by issuers. Second in importance were long- 
term secured bonds amounting to $5,138,000, or 31.4% of the total, 
followed by preferred stock aggregating $2,552,000, or 15.6% of the total. 

As shown in the detailed analysis, 16 registration statements covering 
24 securities became effective in February, the gross amount of such 
effective securities being $21,676,000 (exclusive of one reorganization and 
exchange issue in the amount of $2,344,000). Of this amount, $310,000 
was to be reserved for the conversion of other securities having convertible 
features, $420,000 was to be reserved against the exercise of options, and 
$3,615,000 was to be issued in exchange for other outstanding securities. 
In addition, $971,000 of securities was registered for the account of others, 
of which $710,000 was proposed for sale. This left $16,360,000 of securi- 
ties proposed for sale by the issuers: $15,171,000 for already established 
enterprises and $1,189,000 for new ventures. 

Reflecting the high proportion of common stock issues, isssuing and 
distributing expenses were considerably higher in relation to gross pro- 
ceeds from sale for February than for preceding months, when bond financ- 
ing predominated. Thus, compensation to underwriters, agents, &., of 
$1,189,000 in February amounted to 7.3% of gross proceeds, while other 
issuing and distributing expenses of $215,000 were 1.3% of gross proceeds. 
There remained net proceeds to the issuers of $14,956,000. 

Again reflecting the relatively high proportion of common stock issues 
in February as contrasted with the customary predominance of refunded 
bond issues, new money purposes accounted for more than one-half of net 
proceeds, $7,892,000, or 52.8% of the total, being designated for that 
purpose. In addition, $4,634,000, or 31.0%, was to be applied for the 
repayment of indebtedness and retirement of securities and $2,416,000, or 
16.2%, for the purchase of securities for investment. All other uses of 
the net proceeds aggregated only $14,000. 

Of the $16,360,000 of securities proposed for sale by issuers, 58.6% 
was to be offered through underwriters, 25.9% through agents, and 15.5% 
directly by the issuers. Offerings to the public accounted for 89.9% of 
the total, while offerings to security holders accounted for only 8.2%, 
and offerings to “others” for only 1.9%. 

Not included in these statistics for February was one reorganization and 
exchange security registration statement covering an issue of certificates 
of deposit to be offered in exchange for securities already outstanding, 
valued at $2,344,000. 


TYPES OF SECURITIES INCLUDED IN 16 REGISTRATION STATEMENTS 
THAT BECAME FULLY EFFECTIVE DURING FEBRUARY, 1939 





Gross Amount of Securities 
Type of Security 





No. of; No. of Untts 
Issues| or Face Amt. 





stoc 
Common stock_-.......-------.-- Leila ich 
Certificates of participation, beneficial int., &c. 
Warrants or rights 
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Gross Amt. of Securittes 
Proposed for Sale by 
Issuers 


Gross Amt, of Securtties, 
Less Securities Reserved 
for Converston 





Taps af arty Per Cent 


Feb., 
1939 


31.4 


Per Cent 
Gross _ 
Feb., 


Feb., 
1939 | 1938 
30.2 





Amount 
(in Dollars) 


24.1 





Long-term secured bonds. - -- 
Short-term secured bonds *-- “ ami 
Long-term unsecured bonds. - Scobie tials 5.4 
Short-term unsecured bonds * stan Jl 
Face amount install. certifs_- “es “A 


45.1 
16.9 
1.2 


Total... _. _. 121.365.7239 |100.0 1100.0 '16.360.380 1100.0 
* Securities having maturity of three years or less are classified as “‘short-term”’ 


securities. 
—_—_—_—_——_ 


Operating Ratios of Banks in Federal Reserve District 
of St. Louis—Net Earnings Were 8.8% of Capital 
Funds 

The Federal Reserve Bank of St. Louis recently completed 
a study of the operating ratios of 383 member banks in the 
Eighth District during the year 1938. For the purposes of 
the study, the members were segregated into seven groups, 
according to volume of average deposits as obtained from 
reports of condition submitted in 1938. Ratios are given 
for each group and for all banks in the district, said the 
Bank’s announcement, which also stated: 

The ratios are given under the following headings: (1) Sources and dis- 
position of earnings; (2) Earnings and loss experience on loans and invest- 
ments; (3) Measures of operating efficiency, and (4) Earnings on capital 
investment. 

The study shows that interest and discount on loans represented 53.2% 
of the earnings of all the banks, while interest and dividends on investments 
accounted for 32% of the earnings. Current expenses absorbed 70.9% 
of the total operating earnings, and the net additions to profits were 23.1% 
of such a 

All the banks in the study earned an average of 6% on loans and dis- 
counts and 3.3% on investments. Net loss on loans was 0.3%, and net 
loss on investments was 0.6%. 

The net earnings of all banks were 8.8% of their capital funds (capital, 
surplus, undivided profits, and reserves), and the net additions to profits 
amounted to 6.9% of such funds. 

The Bank announced on March 16 that the First State 
Bank of Red Bud, IIl., has joined the Federal Reserve 
System, bringing the membership of the St. Louis Reserve 
Bank to 391, of which 317 are National and 74 State banks. 
The new member has a capital of $30,000, surplus $10,000, 
and total resources of $588,624. 


9,644,800 
Ctfs. of partic., ben. int., &e.| 3,614,847 
Warrants or rights_.____.-. 260,400 





























RFC Authorized 5,553 Loans Aggregating $1,076,- 
702,956 from Feb. 19, 1938, to March 22, 1939, 
Chairman Jones Reports—Of These Loans, 4,906 
Totaling $211,757,757 Were to Business 


Jesse Jones, Chairman of the Reconstruction Finance 
Corporation, announced on March 23 that since the RFC 
resumed lending during February, 1938, it has authorized 
5,553 loans aggregating $1,078,702,956.02; 4,906 of these 
loans aggregating $211,757,757.11 were to business, includ- 

Banks par- 


The Federal National Mortgage Association has bought 
27,360 FHA insured mortgages, aggregating $110,453,559.30 
and has commitments to buy 2,750 additional mortgages 
aggregating $12,243,118.58. It has authorized 12 Large 
Scale Housing Loans aggregating $2,925,500.00. 
AUTHORIZATIONS FROM FEB. 19, 1938, TO MAR. 22, 1939, INCLUSIVE 





No, of 
Loans 


Amount 
Authorized 


$418,782.50 


13,963,226.93 
7,770,205.25 
1,432,891.91 
2,363,786 .45 
100,000 ,000.00 
149,001,112.30 
211,757,757.11 
13,646 031.67 
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ning, milling or smelting of ores 
self-liquidating project, under Section 201-a, 
ncy Relief and Construction Act of 1932 

to public bodies under Section 5d, as amended. --_- 
Commitments to Commodity Credit Corporation 

Sg ee for financing of agricultural commodities or 


Loans to the RFC Mortgage Company 
Loans to drainage, levee and irrigation districts 
Loan to a public school district 
Loan to Rural 
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Stock of Money in the Country 

The Treasury Department in Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Feb. 28, 1939, and show that the money in circulation 
at that date (including, of course, what is held in bank vaults 
of member banks of the Federal Reserve System) was 
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Mar. 25, 1939 


$6,731 ,243,857, as against $6,652,873 ,304 on Jan. 31, 1939, 
and $6,334,029,781 on Feb. 28, 1938, and comparing with 


$5,698,214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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74,084,939 
41,001,521 











2,889,529,439| 2,815,444,500 
3,395,710 
6,117 
97,088 
1,395 


305,937,663) 1,326 
069 
301,911 


953,321,522 
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MONEY OUTSIDE OF THE TREASURY 
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44,397,231 


1,632 
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38,661,001 
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156,039,431] ............----]d2,519,295,502 


9,132,216,824| 2,620 
6,367,452,071} 3,437 
1,212,360,791 
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MONEY HELD IN THE TREASURY 
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CIRCULATION STATEMENT OF UNITED STATES MONEY—FEB., 28, 
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Fed. Res. bank notes 
National bank notes 
Tot. Feb. 28 1939 
Jan. 31 1939.-.-. 
Feb. 28 1938. ... 
Oct. 31 1920.... 





Gold certificates... | b(12,199,063, 


Stand. silver dollars 


Silver bullion... ~~. 
Comparative totals]: 


United States notes - 
Fed. Reserve notes. 


Minor coin. .-.-.-...- 


Treas. notes of 1890 
Subsidiary silver... 


Silver certificates - - - 


GOR. baw epecadee 


* Revised figures. 

a Does not include gold other . 

b These amounts are not included in the the gold or stiver held as 
gold and silver certificates and Treasury notes of 1890 is included 
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security 
under gold, standard silver dollars, and silver bullion, respectively. 


c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund—Board of Governors, Federal 
e System, in the amount of $9,299,275,185, and (2) the redemption fund for 
Federal Reserve notes in the amount of $10,258,729. 
d Includes $1,800,000,000 Exchange Stabilization Fund and $142,273,482 balance 
of increment resulting from reduction in weight of the gold dollar. 


e Includes $59,300,000 lawful money deposited as a reserve for Postal Savings 


f The amount of gold and silver certificates and Treasury 
deducted from this amount before combining with total money held in the 
to arrive at the total amount of money in the United States. 
@ The money in circulation includes any paper currency held outside the con- 


tinental limits of the United States. 

Note—There is maintained in the Treasury—(i) as a reserve for United States 
and notes of 1890—$156.039,.431 in gold bullion; (ii) as security for 

Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 

motes are being canceled and retired on receipt); (iil) as security for 

silver certificates—silver in bullion and standard silver dollars of a monetary value 

equal to the face amount of such siiver certificates; and (iv) as security for gold 

certificates—gold bullion of a value at the legal standard equal to the face amount of 

such gold certificates. Federal Reserve notes are f the United States 
first lien on all the assets of the issuing Federal Reserve bank. Federal 

secured by the deposit with Federal Reserve agents of a like 
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Liquidation of 12 Receiverships of National Banks 
Completed During February 

During the month of February, 1939, the liquidation of 
12 receiverships was completed and the affairs thereof 
finally closed, it was announced March 14 by Preston 
Delano, Comptroller of the Currency. This makes a total 
of 1,276 receiverships finally closed or restored to solvency 
since the banking holiday of March, 1933. The Comp- 
troller’s announcement further said: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 1,276 receiverships, exclusive of the 42 restored to 
solvency, aggregated $538,012,549, or an average of 80.74% of total 
liabilities, while unsecured creditors received dividends amounting to an 
average of 67.84% of their claims. 

Dividends distributed to creditors of all active receiverships during the 
month of February, 1939, amounted to $3,551,521. Total dividends paid 
and distributions to depositors of all receiverships from March 16, 1933, 
to Feb. 28, 1939, amounted to $936,777,381. Data as to results of 
liquidation of receiverships finally closed during the month are as follows: 

The following are the 12 National banks liquidated and 
finally closed or restored to solvency during February: 
INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 


OR RESTORED TO SOLVENCY DURING THE MONTH OF FEB- 
RUARY, 1939 




















Total Dis- | Per Cent | Per Cent 
Date bursements |Total Dis-| Dividend 
Name and Location of Bank of Including | bursem'ts| Declared 
Failure Offsets to Total to All 
Allowed | Liabilities) Claimants 
First Nat. Bank, Oceanside, Calif....| 2-15-33 $431,730) 74.14 46.25 
Nat. Bank of Woodlawn, Chicago, lll_| 6-15-32 1,204,405) 68.40 52.5 
Gillespie Nat. Bank, Gillespie, Ill__..| 12-19-31 893,741| 65.76 39.26 
Cooperstown National Bank, Coopers- : 

OR SES ey eee 12-18-33 611,732) 100.42 100.72 
Union Nat. Bank of Fostoria, Ohio___| 12-15-33 824,549) 79.66 60.1 
First Nat. Bank at Smithfield, Ohio__| 9-10-31 277,432) 88.47 86.7 
Second Nat. Bank, Brownsville, Pa.*_| 11-30-31 96,107; 48.95 21.849 
Citizens Nat. Bank of Indiana, Pa_...| 9-12-32 429,377| 53.68 33.92 
First National Bank of Irvona, Pa__..| 6- 2-31 171,294; 56.41 44.734 
First National Bank, Plumville, Pa_._| 10-13-33 378,934; 92.06 86.8 
Farmers Nat. Bk. of Bridgewater,S.D/| 8-24-31 135,208} 48.07 28.6 
First National Bank, Antigo, Wis_..__' 5-31-34 1,037,825' 87.67 84.9 





* Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold, or to complete unfinished liquidation. 
Reference to the liquidation of National banks completed 
during January appeared in our Feb. 18 issue, page 959. 
a ' 


$342,142,000 Tendered to Offering of $100,000,000 of 
91-Day Treasury Bills—$101,448,000 Accepted at 
Average Rate Fractionally Under Par 


Secretary of the Treasury Henry Morgenthau, Jr. an- 
nounced on March 20 that the tenders to the offering last 
week of $100,000,000, or thereabouts, of 91-day Treasury 
bills totaled $342,142,000, of which $101,448,000 were ac- 
cepted at an average rate fractionally under par. The 
Treasury bills are dated March 22 and will mature on 
June 21, 1939. Reference to the offering appeared in our 
issue of March 18, page 1565. 

The following regarding the accepted bids to the offering 
is from Secretary Morgenthau’s announcement of March 20: 

Total applied for: $342,142,000. Total accepted: $101,448,000. 

The accepted bids were tendered at prices ranging from slightly above 
par down to 99.999, the average price being fractionally under par. Of 
the amount tendered at 99.999, 29% was accepted. 


a 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—-To Be Dated March 29, 1939 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills were invited on March 23 by Sec- 
retary of the Treasury Morgenthau. ‘The tenders will be 
received at the Federal Reserve Banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, March 27, 
but will not be received at the Treasury Department, Wash- 
ington. The bills, which will be sold on a discount basis 
to the highest bidders, will be dated March 29 and will 
mature on June 28, 1939; on the maturity date the face 
amount of the bills will be payable without interest. There 
is a maturity of a similar issue of bills on March 29 in 
amount of $101,032,000. The following is from Secretary 
Morgenthau’s announcement on March 23: 

They (the bills) will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,- 
000 (maturity value). 

No tender for an amount less than $1,000 will be considered.” Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e.g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately afer the closing hour for receipt of tenders on March 27, 
1939, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot 
less than the amount applied for, and his action in any such respect 
shall be final. Those submitting tenders will be advised of the ac- 
ceptance or rejection thereof. Payment at the price offered for Treasury 
bills allotted must be made at the Federal Reserve Banks in cash or other 
immediately available funds on March 29, 1939. 
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The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is in- 
vited to Treasury Decision 4550, ruling that Treasury bills are not exempt 
from the gift tax.) No loss from the sale or other disposition of the 
Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purposes of any tax now or hereafter imposed by the United States 
or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 

en 


Government’s Cash Receipts and Expenditures Pub- 
lished for First Time in Treasury Bulletin 


The February issue of the new monthly “Bulletin” of 
the United States Treasury Department (first issue, January, 
1939) presents monthly figures of cash income and cash 
outgo of the Treasury from 1934 to date. The series was 
published for the first time anywhere in the January issue 
of the “Bulletin,” and, it is stated, “is still in an evolu- 
tionary stage.” In the tabulation below we show the net 
figures for each month in the period covered, the amounts 
appear to be closely related to the item in the Daily State- 
ment of the United States Treasury, “‘Total excess of ex- 
penditures or receipts of United States Treasury”; a com- 
parison shows the fi s in some cases identical, but in 
others they are at wide variance. 

In its explanation of the figures, the Treasury states that 
the figures “should not be confused with statistics which 
attempt to measure the effect of the Government’s receipts 
and expenditures on the general economy. This other t 
of data requires the making of assumptions about the 
qualitative effects of certain tax collections and disburse- 
ments on the national income, assumptions which the 
Treasury feels it can not make.” 

We feel that the figures must be meaningless without some 
explanation and we accordingly reproduce below the de- 
scription contained in the “Bulletin”; the figures of excess 
of cash outgo since 1934 follow the text. 

The removal of trust accounts from the Daily Statement summation 
of receipts and expenditures, the growth in importance of the social in- 
surance reserve accounts and the removal from the Daily Statement sum- 
mation of agencies financing themselves—all these changes, which have 
been made in recent years, have changed the character of the Daily State- 
ment figures and given rise to a need which these cash income and outgo 
figures are intended to fill. 

The intention is to make these figures reflect three things: (1) All cash 
disbursed by the Treasury, including cash redemptions of adjusted service 
bonds, but excluding cash disbuised to redeem other Treasury bonds, 
notes, &c.; cash redemptions of adjusted service bonds are included for 
reasons given below; (2) all cash received by the Treasury exclusive of 
cash received from public sales of Treasury or Government-guaranteed 
obligations; and (3) the excess cash income or outgo on this basis. Because 
the Treasury books are not on the strictly cash basis which these figures 
contemplate, this series has had to be built up by amending and rearranging 
figures which appear originally on the Daily Treasury Statements unrevised . 
The system for making these rearrangements has been only tentatively 
worked out. If changes in the basis for compiling the figures are decided 
upon, these changes will be explained as they are made. 

The method tentatively decided upon for deriving the cash income and 
outgo figures from the Comparative Analysis of General and Special Ac- 
counts which appears on page 2 of the Daily Treasury Statements involves 
the following principal changes in the Daily Statement figures: 


Adjustments in Receipts Figures 

(1) General and special receipts on the Daily Statement are reduced 
by the amount of interest received on certain governmental corporation 
obligations purchased by the Treasury because these transactions are 
intra-governmental. 

(2) Trust fund receipts are included in the cash income total on the 
following adjusted basis: ‘Total trust fund receipts minus (a) the non- 
cash receipts of the old age insurance and railroad retirement accounts, 
(b) interest credited to such accounts, (c) the interest credited to other 
trust accounts having their funds invested in special issues, and (d) non-cash 
receipts of other trust accounts; none of these items are cash items. The 
Analysis on page 2 of the Daily Statement includes no trust fund receipts. 


Adjustments in Expenditure Figures 

(1) The cash outgo total does not include the Daily Statement ex~ 
penditure item known as “Transfers to Trust Accounts, &c.’’ because 
these transfers are not cash transactions. 

(2) The cash outgo total also excludes that portion of the Daily State- 
ment expenditure item for ‘‘Interest on the Public Debt’’ which represents 
interest paid to the old age reserve, railroad retirement, and unemployment 
insurance accounts and other trust accounts because these payments are 
non-cash . 

(3) The cash outgo total differs further from total General and Special 
Account expenditures because the cash figures do not include ‘‘Debt 
retirements (Sinking Fund, &c.).’’ This Daily Statement item is excluded 
from the cash figures for reasons explained in paragraph (5) below. 

(4) The cash outgo total also differs from total General and Special 
Account expenditures because the cash figure includes trust fund expendi- 
tures (which are omitted from the expenditure total on page 2 of the Daily 
Statement) on the following adjusted basis: Total trust fund expenditures 
minus (a) the non-cash ‘“‘Investments”’ in the old age reserve, unemployment 
trust, and railroad retirement and other trust accounts, and (b) any funds 
deposited in or withdrawn from Treasury checking accounts as the result 
of open market sales or redemptions of obligations by self-financing agencies 
like the RFC, CCC, or USHA. 

(5) The cash outgo total also includes cash paid out to redeem adjusted 
service bonds whereas the Analysis on page 2 of the Daily Statement does 
not show cash redemption of the bonds, but issuance of the bonds. Is- 
suance of the bonds is not a cash transaction whereas their redemption is. 
Redemption of the adjusted service bonds is included in these cash figures 
although cash redemptions of other public debt obligations (mentioned in 
paragraph 3 above) are not. This distinction between adjusted service 
bonds and other public debt items is based on the fact that the bonus bonds 
represented an original payment by the Government whereas redemption 
of other publicly-held Treasury obligations is a repayment of money 
previously borrowed. 
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An excess of cash outgo arrived at on this basis represents the portion 
of Treasury disbursements which has been financed or must ultimately 
be financed through net sales of Treasury or Government guaranteed 
obligations to the public. If there were no excess of cash outgo, the Govern- 
ment would not have to raise new money currently by public borrowing 
even though budgetary figures showed a deficit. An excess of cash income 
shown by these figures would be applied against matured public debt 
items demanding cash redemption and, after covering these items, would 
increase the General Fund balance or be available for debt retirement. 

This explanation should make clear the fact that the cash figures are 
in no way a true reflection of the Treasury's budgetary position. Even 
the subdivision of cash outgo labelled ‘‘Budget”’ will not agree with total 
Budget expenditures because of the elimination of non-cash expenditures 
from the former figures, and, therefore, the excess of ‘“‘Budget’’ cash outgo 
over “‘Budget’’ cash income will not correspond with the budgetary deficit. 

The Government's budgetary position is given, as it has always been 
given, by the Daily Treasury Statement figures. The cash income and 
outgo figures are only intended to measure the flow of cash, exclusive of 
borrowed cash, into the Treasury and the flow of all cash, exclusive of 
repayments of borrowing. out of the Treasury. 

EXCESS OF CASH OUTGO OF THE UNITED STATES TREASURY, 

JANUARY, 1934, TO DATE 
(In Millions of Dollars) 





1939 1938 


357 139 
pa Se 31 
—305 
455 
aio 142 
wees 20 
207 
148 
82 
428 
173 88 
123 —266 
Note—Negative figures denote excess of cash income. 
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Secretary Morgenthau Proposes Delay in Imposition of 
Full Social Security Taxes to Aid Recovery— 
Changes in Reserve Provision Reported Favored by 
President Roosevelt rm 

Abolition of the “full reserve” feature of the Social Security 

System under a program to aid business recovery by delayi 

imposition of full social security payroll taxes was propose 

yesterday (March 24) by President Roosevelt and Secretary 
of the Trehaaey Morgenthau, it was indicated in United 

Press Washington advices which also stated that Mr. Mor- 

genthau, testifying before the House Ways and Means Com- 

mittee, suggested a ‘contingency reserve”’ be set up to replace 
the socalisd full reserve which ultimately might increase to 


1937 


205 
217 
—327 
265 
148 
—160 
87 
—39 
—211 
191 
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$47,000,000,000; Mr. Roosevelt, at his press conference, 
suggested that a reserve of $2,500,000,000 to $3,000,000 ,000 
might be adequate. 

In part the United Press accounts (March 24) continued: 


The contingency reserve would defer increases in payroll taxes now 

scheduled for next year. Mr. Morgenthau presented four alternative tax 
schedules that would delay increases to 3% from the present 1% rate until 
1943 or 1946. 
* “In periods of incomplete business recovery like the present ,’’ Mr. Mor- 
genthau said, ‘‘the contributory old age insurance system should be so 
financed as to have the least possible deterring effect on business. It is 
therefore a pertinent question whether a substantia] increase in the tax 
should be allowed to occur at the present stage of business recovery.” 

Mr. Roosevelt thought that a reserve of $2,500,000,000 to $3,000,000,000 
would be sufficient and sound from a business point of view. 

“The main consideration,’’ Mr. Roosevelt said, ‘‘is to provide a reserve 
sufficient to pay pension benefits from three to five years.”’ 

Neither Mr. Roosevelt nor Mr. Morgenthau indicated that abolition of 
the ‘‘full reserve’’ would reduce the cumulative tax burden in creating a 
reserve fund. 

Mr. Roosevelt said the present objective is to get a figure for a reserve 
that was sound from the actuarial point of view. He said Government 
experts were working toward elimination of unlimited reserves. 

Mr. Roosevelt said it was not true that the Treasury would build up a 
$40,000,000,000 reserve under the present act because in some years to 
come the outgo of funds would be equal to the income. But he said the 
—— of an unlimited reserve under the present act had been properly 
criti ° 

Testifying before the House Committee, Mr. Morgenthau also recom- 
mended that the method of administering old age insurance reserves be 
changed to make it ‘‘clear to every one that it is a trust fund established for 
the benefit of the insured who have contributed to it.” 

Mr. Morgenthau's alternate rate schedules for old age insurance con- 
tributions included: 

Maintenance of the present rate schedule of 1% on employees and em- 
ployers from 1937 to 1939 inclusive, increasing to 14% on each group in 
1940, to 2% in 1943, to 244% in 1946 and to 3% in 1949. 

Increase the tax rate from 1% to 14% in 1940, to 14% in 1941, to 1% % 
in 1942 and follow the present schedule thereafter. 

Increase the tax rate from 1% to 1 1-6% in 1940, to 1 1-3% in 1941,14%% 
in 1942 and follow the present schedule thereafter. 

Omit the increase from 1% to 14% scheduled for 1940, but step up the 
rates in 1943 and follow the present schedule thereafter. 

“We should not accumulate a reserve fund any larger than is necessary 
to protect the system against unforeseen declines in revenues or increases 
in the volume of benefit payments,’’ Mr. Morgenthau said in proposing 
abolition of the socalled ‘‘full reserve.” 

“Specifically, I would suggest to Congress that it plan the financing of 
the old age insurance system with a view to maintaining for use in con- 
tingencies an eventual reserve amounting to not more than three times the 
highest prospective annual benefits in the ensuing five years.” 

<> 


President Roosevelt Issues Proclamation Ending Re- 
ciprocal Trade Pact Between United States and 
Czecho-Slovakia 

President Roosevelt issued a proclamation on March 23 
terminating the trade concessions ted in the reciprocal 

trade agreement with Czecho-Slovakia made March 7, 1938. 

The President, in his proclamation, indicates that the agree- 
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ment is to be terminated 30 days after the date of his procla- 
mation. His action follows the refusal of the United States 
Government to recognize the “de facto” administrative 
control by Germany of Provinces of Czechoslovakia. 

The proclamation said: 

Whereas, the occupation of the Czecho-Slovak provinces of Bohemia, 
Moravia and Slovakia by the armed forces of Germany, and of the province 
of Ruthenia by the armed forces of Hungary, and the assumption of de 
facto administrative control over these provinces by Germany and Hun- 
gary, renders impossible the present fulfillment by the Czecho-Slovak Re- 
public of its obligation under the said agreement: 

Whereas, this condition will obtain so long as such occupation and ad- 
ministration continue; 

Now, therefore, be it known that I do hereby proclaim that my proclama- 
tion of March 15, 1938, and April 15, 1938, shall be terminated in whole on 
the thirtieth day after the date of this, my proclamation. 


The 1938 proclamations, to which the President referred 
were reported in these columns of March 19, page 1806 an 
April 23, page 2621. 
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President Roosevelt Comments on Prospects of Tax 
Revision at Present Session—Says Repeal of Special 
Corporate Levies is Impracticable—Statement by 
Senator Harrison-——50 Senators Sponsor Tax Bill 
Designed to Take Profit Out of War—Would Im- 
pose Steeply Graduated Taxes on Incomes 


President Roosevelt at a press conference on March 21 
was reported as indicating that he doubted the practicability 
of any plan involving repeal of existing special taxes on 
corporations, and he rebuked those in the business world 
and in Congress who advocate a reduction of Government 
expenditures. Meanwhile, also on March 21, a group of 50 
Senators introduced a bill designed to take the profits out 
of war by taking a major share of personal and corporate 
income through sharply graduated taxes, effective upon a 
declaration of war. A similar bill was also introduced in the 
House. Anitem bearing on the consideration by Administra- 
tion officials as to tax revision matters appeared in these 
columns a week ago, page 1569. As bearing on what the 
President had to say thereon at his conference with the press 
on March 21, the following excerpts from his conference 
have been officially made public. 


Q There is a great deal of discussion about a along range tax program; 
that is, one that would be at least for five years, the idea being that some 
curtailment of the Government revenues would undoubtedly result from 
such a program in the first year or two but that over a five-year period the 
revenues would at least probably equal and possibly exceed those we receive 
today from the present structure. Would that, in your opinion, be barred 
as @ possibility in view of your statement that no reduction in corporate 
taxes is contemplated ? 

A The President: Again, if you will read the annual message to the 
Cengress you will find the answer. 

In other words, quite simply, we have the choice of following the policy 
recommended in the annual message or adopting the policy which has been 
advanced by perfectly well-meaning people; that is, cutting down certain 
expenditures of the Government, which, as I pointed out in that annual 
message, must, in order to be substantial, come out of certain obvious items 
which can be readily cut. They include: relief for the unemployed, all 
forms of public works, social security for the aged, slum clearane and various 
other items which today give work in large volume—all of those being 
predicated on the guess of many well-meaning people that thereby, taking 
away employment from several million workers, business will automatically 
pick up and employ that entire slack plus the other large number of people 
who are out of work but not in any way being helped by the Government. 

If there was some guarantee that this would happen, it would be worth 
considering. I doubt, however, whether this would meet with popular 
approval if it were tried and the results were not attained. 

There is the answer. It is purely extemporaneous but I think I said a 
mouthful. 


From its Washington bureau, March 21, the New York 
‘Herald Tribune” had the following to say in part anent the 
President’s Press Conference: 


Passing on to the question of tax revision, the President pictured the 
advocates of repeal of special corporation levies and the substitution 
therefor of a single corporation tax as on the horns of a dilemma, one 
of which pointed to higher taxes for small corporations and the other to 
higher taxes for the large corporations advocating the repeal of such levies 
as the excess profits, capital stock and undistributed profits tax. 

With respect to permitting the lapse of the undistributed profits tax, 
reduced last year to 244%, he said he was opposed to voiding any tax 
which acted as a deterrent to tax avoidance by the very wealthy. He 
pointed out that the primary purpose of the undistributed profits tax was 
to discourage the wealthy from avoiding taxation by investing in the stocks 
of prosperous corporations who made a practice of withholding dividends 
and allowing earnings to accrue as undistributed profits. A secondary 
aim, he added, was to increase the velocity of money. 

The President left those at his press conference completely in the dark 
as to whether he was supporting the Treasury’s tax revision plan. What 
that plan is has never been disclosed by the Treasury, but a Treasury 
official said yesterday that their bill was entitled ‘‘A bill toraise revenue 
and aid business recovery.’’ The official was confident of the President's 
approval. 

Treasury Working Out Plan 

It has been reported, moreover, that the Treasury’s plan contemplated 
repeal of the excess profits, capital stock and undistributed profits tax 
and the substitution therefor of a single corporation levy, embodying the 
social security tax. The Treasury plan, it was said, was being workd out 
in collaboration with Senator Harrison and Representative Robert L. 
Doughton, Chairman of the House Ways and Means Committee. 

Pressed to say whether or not the Treasury was advocating repeal along 
such lines, the President gave a noncommittal answer, remarking that it 
was from Senator Harrison that the request for figures bearing on the 
corporation levies came. Moreover, he emphasized that Senator Harrison 
had assured him and had stated publicly that the yield of the corporation 
taxes was not to be decreased. 

Apparently concluding from the tenor of the President's comment 
that tax revision was out for this session, a correspondent asked if suc 
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an assumption would be justified. The President replid with an emphatic 
negative. The whole question, he said, was in the study stage; he was not 
favoring anything, the study was going along fine. 

The President was quite vehement in taxing the press with overlooking 
the insistence by himself and Senator Harrison that there could be no 
reduction in the revenue from the corporation taxes. Several corre- 
spondents interposed that they had played up the statements quite promi- 
nently, but the President persisted in the assertion that the matter had not 
been mentioned and expressed the hope that, now that he had said the 
thing for the second or third time, it would be printed. 


“Can't Eat Cake and Have It" 

Discussing the proposals to revise the corporation tax without reduc- 
ing revenue, the President said it could be all boiled down to the adage 
that you can’t eat your cake and have it. Given the problem of main- 
taining the yield at last year's level, he added, one of two things could be 
done: in the event the special levies could be repealed, the loss of revenue, 
which he estimated as between $220,000,000 and $230,000,000, could be 
made up by increasing the taxes of the small corporations or by throwing 
the burden upon the big corporations from which the requests for elimination 
of the spceial levies came. 

Since two-thirds of the reporting corporations. 153,000 out of 200,000, 
were small, with income of not more than $10,000 a year, it could be ex- 
pected, the President said, that there would be a loud protest if the tax 
burden were shifted to them. It could also be expected, he thought, 
that the large corporations, earning $1,000,000 a year or more, would cry 
out if their tax burden were increased through repeal of the special levies 
to which they now object. 

Without saying so in so many words, the President implied that the 
proposal to eliminate the special corporation levies was Senator Harrison's 
proposal. He said Senator Harrison had asked for figures on the yield 
of the various corporation taxes and these figures had been sent to him 
today. He added that he expected to confer with Senator Harrison and 
Representative Jere Cooper, Democrat, of Tennessee, Chairman of the 
Ways and Means subcommittee on taxes, next week. but indicated that he 
bimself was still on the sidelines. 

The fact that tax receipts, as reported in the March 15 returns, were 
running from $30,000,000 to $40,000,000 ahead of Treasury estimates, the 
President said, would net alter his view that corporation taxes could not 
be reduced. If receipts were running ahead, he added, that would mean 
the deficit for 1939-40 wold be correspondingly lower. 


Further advices March 22 to the “Herald Tribune”’ said: 


Replying directly to President Roosevelt's statements made at yesterday's 
press conference, Senator Harrison passed the dispute over taxes and busi- 
ness “appeasement’’ back to the White House and the Treasury with specific 
denial that he had initiated the suggestion for tax revision. 

The Harrison statement was viewed as opening another phase in the 
verbal sparring match between the President and Democratic leaders in 
Congress as to who should shoulder the responsibility for the new tax bill, 
particularly if the Administration’s pet, the undistributed-profits levy, 
is to be repealed. 

May Drop Profits Taz 


Apparently Senator Harrison contemplates the elimination of that tax, 
for he disclosed today that figures furnished him by the Treasury indicated 
that this levy, together with the capital stock and excess profits taxes, 
could be repealed without the loss of revenue to the government if a flat 
22% rate on corporate income should be imposed. He expressed the opinion 
that any change in the existing income would retain the preferential treat- 
ment now accorded to smaller corporations—those with net income of— 
$25,000 or less. 

To Keep Capital Gains Taz 


Asked today if the capital gains tax entered the picture, Senator Harrison 
said: 

“The capital gains tax won’t be touched, in my opinion. In fact, it 
hasn't even been mentioned. We helped out the situation very much 
last year on capital gains and I don’t think it will be changed.” 

Senator Harrison’s statement today was made after he had been asked 
repeatedly to comment on the views of the President expressed yesterday, 
The Senator said: 

“Yes, the President sent me the data prepared by the Treasury De- 
partment and which I requested, but I have made no specific suggestions 
to the President or to Treasury officials as to any modification or change 
in the present structure of our tax law. 


Co-Operation Pledged 


“Following the speech recently delivered by the Secretary of Com- 
merce and the statement made by the Secretary of the Treasury at a press 
conference, Chairman Doughton and I expressed in a letter to the Secretary 
of the Treasury our gratification over his statement and the remarks of the 
Secretary of Commerce relative to aiding business through the modification 
or elimination of any provisions of the tax law which act as a deterrent to 
business. We pledged in that letter our co-operation. We also requested 
that the views and recommendations of the Treasury Department be fur- 
nished to our respective committees as soon as possible after the March 
15 returns had been received and examined. 

“Very promptly the Secretary of the Treasury responded and expressed 
appreciation of our desire to co-operate. 


Regarding the war taxes proposed in the Senate and House 
United Press advices March 21 from Washington said in 
part: 

50 Senators today aligned themselves behind a bill to promote peace by 
the imposition of steeply graduated personal and corporation taxes during 
the next war in which the United States is engaged, with emergency levies 
ranging up to 98.9% on high-bracket incomes. 

An anti-war profits bill, described by its sponsors as a ‘‘pay as you 
fight’’ measure, was introduced by the bi-partisan Senate bloc shortly 
after it was offered in the House by Representative James E. Van Zandt 
(Rep., Pa.), former national head of the Veterans of Foreign Wars, and 
Representatives Francis H. Case (Rep., 8. D.) and Jerry Voorhis (Rep., 
Calif.) . 

Senator Homer T. Bone (Dem., Wash.), who obtained the signatures 
for the Senate bill, said the measure would serve notice in advance that 
‘‘no human can make profit from the suffering of his fellowin war.’’ Similar 
measures introduced in the past met powerful opposition from private 
industry . 

pedoaae Bone contends that the Treasury informed him that if such 
a measure had been in existence during the Worls War the United States 
would have emerged with no deficit. Financiers hold that it would in- 
terfere seriously with the financing of a major war. 

The anti-profiteering measure is supported by the V. F. W. and has 
been indorsed in part by other veteran organizations. Under its provi- 
sions, once the nation enters into war heavy surtaxes to pay the cost cf 
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financing the struggle would be imposed on ail personal and corporation 
incomes on a graduated scale... 


According to ‘‘Herald Tribune” advices from Washington 
March 21, this proposed legislation would provide for de- 
tailed tax schedules to go into effect whenever Congress 
shall declare the United States to be in a state of war. 
These advices further said: 


As to individuals, there would be a normal tax of 6% on all incomes 
above a personal exemption of $500, plus $500 for a wife, plus $100 for 
each dependent, together with superimposed surtax rates ranging from 
10% up to 93% on net incomes in excess of $20,000. 

As to corporations, there would be a tax of 15% on net incomes not in 
excess of 2% of their adjusted declared value, 25% on net incomes not in 
excess of 6% of such value, and 100% on net incomes in excess thereof. 

Senator Bone said the bill constituted a recasting and revamping of the 
whole tax structure of the United States. 


> 


President Roosevelt Tells Congress There Is No Imme- 
diate Need for Increasing $45,000,000,000 Federal 
Debt Limit—Nevertheless, He Asks Raising of 
$30,000,000 “Ceiling” on Treasury Bonds—Trans- 
mits to Congress Letter from Secretary Morgenthau 


President Roosevelt, in a communication to Congress on 
March 20, said that there is no immediate need for raising 
the statutory limitation of $45,000,000,000 on the public 
debt, but he asked for the removal of the $30,000,000,000 
limitation on the face amount of Treasury bonds that may 
be outstanding at any one time. The President transmitted 
to Congress a copy of a written request from Secretary of 
the Treasury Morgenthau, in explanation of his views. The 
President’s communication was interpreted in Washington 
circles as the result of a congressional economy “revolt” 
led by Senator Harrison, Chairman of the Senate Finance 
Committee. In his letter to Congress the President said: 
To the Congress of the United States: 

I am transmitting herewith a letter dated March 17, 1939, from the 
Secretary of the Treasury regarding the limitation placed upon the total 
amount of the public debt obligations which may be issued and outstanding 
at any one time under authority of the Second Liberty Bond Act, as 
amended. You will note from this letter that the Secretary of the 
Treasury feels that there will be no necessity for increasing the present 
limitation of $45,000,000,000 on the total public debt which may be out- 
standing at any one time, but does feel very strongly that it will be 
necessary to increase the present limitation of $30,000,000,000 face amount 
of bonds which may be outstanding at any one time. 

I recommended that the Congress take such action as may be necessary 
to give the Treasury the authority which will enable it to carry out its 
firancing operations during the next fiscal year as may be for the best 
interest of the Government in line with market conditions at the time 
of such financing. 





FRANKLIN D. ROOSEVELT, 
The White House, March 20, 19389. 


The copy of the communication from Secretary Morgen- 
thau transmitted to Congress read: 


Treasury Department, Washington, March 17, 1939. 
My dear Mr. President: 


The Second Liberty Bond Act, as amended, provides that the face amount 
of bonds, certificates of indebtedness, Treasury bills and notes issued under 
the authority of that Act, and certificates of indebtedness issued under 
the authority of Section 6 of the First Liberty Bond Act, shall not exceed 
in the aggregate $45,000,000,000 outstanding at any one time and provides 
further that the face amount of bonds issued within that limitation shall 
not exceed in the aggregate $30,000,000,000 outstanding at any one time. 

At the present time the Treasury can issue approximately $5,000,000,000 
face amount of additional publie debt obligations under the Second Liberty 
Bond Act. On the basis of the current budget estimates this balance 
will be sufficient to carry the Treasury well into 1940. I do not believe, 
therefore, that it is necessary to request at this time an increase in the 
limitation on the total debt that may be issued and outstanding under 
authority of the Second Liberty Bond Act, as amended. 

The limitation of $30,000,000,000 on outstanding bonds presents, how- 
ever, a different problem. The amount of bonds which the Treasury can 
issue within this limitation, after taking into consideration the March 15 
refunding operations, is approximately $1,800,000,000. Taking into con- 
sideration our cash requirements between now and Jan. 1, 1940, the 
monthly issuance of United States savings bonds, and the possible refund- 
ing operations which the Treasury may wish to conduct, it seems quite 
apparent that the balance of $1,800,000,000 will not be sufficient to give 
the Treasury that latitude required in its financial operations over the 
next few months. In order that the Treasury may be in a position to 
take advantage of favorable market conditions and not be forced to 
confine all of its financing operations to short-term obligations, I strongly 
urge that a recommendation be made to the Cognress that the limitation 
of $30,000,000,000 on bonds be eliminated entirely so as to give the Treas- 
ury the flexilibity it needs for its financing operations during the next 
fiscal year. 

Faithfully yours, 
H. MORGENTHAU JR. 


The intention of the Administration to seek the removal 
of the $30,000,000,000 limitation on long-term Treasury 
bonds was noted in our issue of a week ago, page 1573. 
In commenting on the President’s communication to Con- 
gress, a Washington dispatch, March 20, to the New York 
“Times” said: 

The national interest-bearing debt now stands a‘ about $40,000,000,000. 

Based on Secretary Morgenthau’s statement that there is still a leeway 
for the issuance of $1,800,000,000 of long-term bonds under the $30,000,- 
000,000 limit now applicable to such obligations, the present debt appar- 
ently consists of about $28,200,000,000 of bonds and $11,800,000,000 of 
other Treasury obligations, principally made up of notes and bills, 

To lift the restriction on the amount of the debt which can at any 
time be outstanding in the form of bonds, as proposed, would necessarily 
reduce the leeway left for the issuance of shorter-term obligations by the 
extent to which bonds are issued above the $30,000,000,000 limit. Under 
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current statutes, short-term obligations could be issued to the extent of 
$5,000,000,000 should no new bonds be floated. 

The trend in Government financing in recent years, however, has been 
gradually to lengthen the maturity of its interest-bearing debt. This has 
been made possible at exceedingly favorable terms by the Treasury’s 
deliberate easy-money policy. 

The Government’s March financing, only recently completed, and which 
involved the refunding of only about $1,200,000,000 in notes which ma- 
tured in June, clearly demonstrated this trend. Of the total notes ex- 
changed, about 70% were converted into the 25-year 2%% bonds. 

———<—————— 


United States Applies Countervailing Duties of 25% 
Additional on Imports from Germany—Treasury 
Also Rules Products from Bohemia and Moravia 
Will Be Subject to Same Imposts as Those from 
Other Reich Territory Following Absorption of 
Territory of Czechoslovakia 

Following the absorption by Germany of the former terri- 
tory of Czechoslovakia, the United States Treasury on 

March 18 applied countervailing duties upon all imports 

from Germany, under the provisions of Section 303 of the 

Tariff Act of 1930. Effective April 22, duties of 25% will 

be applied on all imports from Germany that are in the 

dutiable list in addition to normal duties until it has been 
established that they are not subsidized. Attorney General 

Murphy issued on opinion, made public March 19, formally 

upholding this action, which was expected almost to elimi- 

nate United States imports of goods from German terri- 
torics. Meanwhile, on March 17, the Treasury Department 
issued an order that as a result of Germany’s assumption 
of a “protectorate” over Bohemia and Moravia, all Collec- 
tors of Customs should henceforth regard products shipped 
to the United State from those areas as German products, 


with appropriate duties applicable. 
The following telegram was sent to United States Collec- 


tors of Customs March 18: 


State Department having today advised Treasury Department that in 
view of the recent military occupation of the Province of Ruthenia (Car- 
patho-Ukraine) by Hungarian military forces and the assumption of 
control over these areas by the Hungarian authorities, the State Depart- 
ment, while not recognizing any legal basis for the changed status of 
Ruthenia, is obliged by existing circumstances to consider that that part 
of the Czechoslovak Republic is now under the de facto administration of 
the Hungarian authorities, products of the area mentioned exported from 
any country on or after March 19, 1939, shall be regarded as products 
of Hungary for the purposes of the marking provisions of the Tariff Act 
of 1930 and for determining applicable rates of duty. Give importers 
all possible notice. Apply provisions Article 822 (e) Customs Regulations, 
1937, in determining dates exportation. 

W. R. JOHNSON, 
Acting Commissioner Customs. 


The Attorney General’s opinion regarding application of 
countervailing duties to imports from Germany read as 
follows: 

March 18, 1939. 
The Honorable, The Secretary of the Treasury, 

My dear Mr. Secretary: Reference is made to your memorandum to 
the President, dated Nov. 28, 1938, in which you outline certain practices 
now prevailing in Germany, and to your recent informal request for my 
opinion as to whether those practices require the imposition by the 
Treasury Department of countervailing duties under Section 303 of the 
Tariff Act of 1930. 

You state in your memorandum that the following practices now prevail 
in Germany: 

“(1) The prospective American importer of German goods ‘buys’ one of a limited 
number of kinds of merchandise (cotton or copper in most, if not all, cases) for 
dollars at the world price. The kind of merchandise to be admitted into Germany 
for the purpose of the ‘barter’ must be approved by the German import control 
authorities, and such approval is strictly limited to a very few kinds of goods. 

“(2) The merchandise is shipped into Germany, having theretofore been sold 
to a German for free marks (which, as appears below, are immediately 
blocked) at a price substantially higher than the mark equivalent of the total cost 
to the vender, if such cost is calculated at the current official rate of exchange. 
This spread or ‘uberpreis’ on ee is uniformly 33 1-3% in the case of cotton. 
It has been less uniform but usually greater in amount in the case of copper. In 
jy 4 case the price to be paid by the German vendee must receive prior approval 

y the German import control authorities. 

ay The marks = by the German vendee are required to be paid into special 
accounts in German banks, where, as mentioned above, they are held as ‘blocked’ 
or controlled funds for the account of the prospective American importer mentioned 


“(4) Whatever the formal limitations upon the use of such controlled funds 
by their American owner may be, their only practical use is in payment for German 
goods to be shipped to the United States. The kinds of goods for which such 
Payment may be made are restricted to those set forth in detail in a list published 
by the oes a contro Jauthorities on July 19, 1938. Excluded from this 


list are, in 
Articles and commodities in which Germany has a virtual international 
monopoly oye extent that their export at the current h.gh German prices requires 


no assistance 

mb) Goods . of which there is a shortage in Germany so that their export is not 
favored by the German Government. 

“(c) Goods composed of foreign materials to such a large extent that their export 
is objectionable to the German Government because of the drain on Germany’s 
foreign balances which would result from the purchase of the materials used in 
their manufacture.” 

From a subsequent memorandum, dated Jan. 20, 1939, it appears that 
the following example will serve to illustrate how the present German 
practices operate: 

An American importer desires to import into the United States from 
Germany certain German cameras. Before this can be done approval 
of the transaction must be obtained from the German exchange control 
authorities, without whose approval nothing can be exported from Ger- 
many. This approval is obtained, and under an arrangement approved 
by the German import control authorities, without whose approval 
nothing can be imported into Germany, a German agent acting for the 
American importer buys American cotton at the world price for $1,000 
and sells it in Germany for 2,500 Reichsmarks (the world price at the 
prevailing rate of exchange of 40c.), plus a premium of 33 1/3%. 
making a total sales price of 3,338 Reichsmarks, the equivalent of $1,333. 
This sales price has been fixed in advance by the German import control 
authorities, and the German purchaser of the cotton is required to pay 
it into a special account in a German bank in free German marks, which 
immediately become blocked and frozen and thereafter, for all practical 
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purposes, are usable only by the American importer in the purchase of 
cameras which the German exchange control authorities have authorized 
to be exported from Germany. The American importer thereupon buys 
cameras for $1,333 (3,333 Reichsmarks) and imports them into the United 
States. Thus, for cameras which cost the American importer $1,000 the 
German exporter is paid $1,333; with the result that the German exporter 
is enabled to compete unfairly with, and probably to undersell, American 
camera manufacturers, while the exportation to Germany of American 
cotton is correspondingly restricted or curtailed. 

Section 303 of the Tariff Act of 1930 (46 Stat. 687; U. S. C., Supp. 
VII, title 19, sec. 1303) reads: 

“Whenever any country, dependency, colony, province, or other political sub- 
division of government, person, partnership, association, cartel, or corporation 
shall pay or bestow, directly or indirectly, any bounty or grant upon the manu- 
facture or production or export of any article or merchandise manufactured or 

produced in such country, dependency, colony, province, or other political sub- 
division of government, and such article or merchandise is dutiable under the 
provisions of this Act, then upon the importation of any such article or merchandise 
into the United States, whether the same shall be imported directly from the country 
or production or otherwise, and whether such article or merchandise is imported 
in the same condition as when exported from the country of production or has been 
changed in condition by remanufacture or otherwise, there shall be levied and 
paid, in all such cases, in addition to the duties otherwise imposed by this Act, 
an additional duty equal to the net amount of such bounty or grant, however the 
same be paid or bestowed. The Secretary of the Treasury shall from time to 
time ascertain and determine, or estimate, the net amount of each such bounty 
or grant, and shall declare the net amount so determined or estimated. he 
Secretary of the Treasury shall make all regulations he may deem necessary for the 
identification of such articles and merchandise and for the assessment and collection 
of such additional duties.’’ 

In an opinion, dated June 2, 1936 (38 Op. 489), the Attorney General 
had occasion to consider certain practices then prevailing in Germany, 
including that of currency manipulations by the German Government 
through “controlled,” “frozen,” or “blocked” mark accounts known as 
“‘Aski mark accounts’? and “‘barter mark accounts,” and held them to 
constitute ‘‘the payment or bestowal, directly or indirectly, of bounties 
or grants upon German exports” within the meaning of the above-quoted 
section of the Tariff Act of 1930, “calling for the imposition by the 
Treasury Department of countervailing duties” under that statute. 

Comparison of the present German practices and those considered in 
the above-mentioned opinion of the Attorney General shows that they are 
identical in purpose and effect. Adopting the language of that opinion 
(pp. 497-498), the present practices, like the former, ‘‘are for 
the benefit of German exporters and enable them to export their goods 
so as to be in a position to compete with our domestic products . . .”; 
under them, “export transactions are completely controlled by the German 
Government, which permits only such exports as it deems to be in the 
German interest, and the devices described are means by which the 
German Government enables the German exporters to xport without in- 
curring loss’; “the German authorities also completely control imports 
into Germany, permitting only those which are deemed for the benefit 
of that country’; and, manifestly, “the whole policy indicates a desire 
to encourage exports from and discourage imports into Germany.” 

The same opinion, after discussing the facts there involved, continued, 
in part: 

“I have no doubt that the script and bond practices and also the currency manipu- 
lations constitute the payment or bestowal, directly or indirectly, of bounties 
and grants upon German exports calling for the imposition by the Treasury De- 
— of countervailing cuties. . 

. . the whole aim seems to be to vest in the German Government absolute 
control over exports; the determination of whether the particular export is to the 
best interests of Germany, the determination of how much depreciated currency 
is required by the exporter in order to enable him to place his goods in this country 
in competition with similar goods here, and the necessary manipulation to accom- 
plished the end desired. . . . The intent of the practices is to assist German 
exporters and the results carry out that intent. ‘However the same be paid or be- 
stowed’ it is plain that there is a bounty or grant paid or bestowed ‘directly or 
indirectly’ by the German Government which has established the machinery for 
the benefit of the German exporter and which assists him in the operation of it.” 


Since the German practices now prevailing are identical in purpose and 
effect with those discussed in the above-mentioned opinion of the Attorney 


General, it follows that they likewise call for the imposition by the 
Treasury Department of countervailing duties. 
From other data available, it appears that in December, 1936, the 


German Government was advised, with your approval, that certain prac- 


‘tices then proposed by the German authorities to govern the exchange 


of proceeds of American goods sold to Germans for German goods sold 
to Americans would not call for countervailing duties. An examination 
of those practices, however, shows 2 fundamental difference between them 
and the practices now under consideration. The former contemplated 
that both the sale of the American goods and the purchase of the German 
goods concerned were to be upon an uncontrolled market “at the current 
fair German open-market prices for such goods,’ while the latter involves 
a controlled market for both American and German goods and, as to 
American goods, prices arbitrarily fixed by the German Government. 
The practical effect of the present practices is the same as that which 
would flow from the imposition and collection by the German Government 
of a special duty or impost upon American goods and the subsequent use 
of the funds thus derived to subsidize German exports to America in 
order to enable German exporters successfully to compete in the markets 
of this country. In so far as they involve imports into Germany of 
American goods, such imports are restricted to essential raw materials 
which Germany does not produce in quantities sufficient to supply its 
needs and which, therefore, must be imported. Instead of permitting these 
raw materials to be purchased at world prices and paid for in foreign 
exchange, as is customary in international trade, the German Government 
requires them to be purchased and paid for under the practices outlined. 
Thus burdensome import restrictions are imposed upon American goods 
and at the same time substantial subsidies are bestowed upon German 
goods exported to this country. 

It is my opinion, therefore, that it is the duty of the Secretary of the 
Treasury to impose countervailing duties under Section 303 of the Tariff 
Act of 1930 upon such goods imported into this country from Germany 
as are affected by the practices outlined in the above-mentioned memo- 
randum of Nov. 28, 1938, and that the proposed Treasury decision, copy 
of which accompanied the memorandum, is appropriate in form to carry 


out that purpose. 
Respectfully, 
FRANK MURPHY, Attorney General. 


ee 


$358,000,000 Army and Air Corps Expansion Bill Sent 
to White House—Both Branches of Congress 
Adopt Conference Report—House Also Votes 
$116,539,287 for Defense 
Congress completed final action on the $358,000,000 Army 
and Air Corps e ion bill on March 22 and sent it to the 
White House for ident Roosevelt’s signature. Both the 
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Senate and House on that day adopted the conference report 
which had been agreed upon by the conferees last week 
(March 15), as was reported in our March 18 issue, page 1567. 
Of the amount authorized , $300,000,000 is for the Air Llonpe. 
with a maximum limit of 6,000 planes, $23,750,000 for 
stronger defenses for the Panama Canal and $34,500,000 for 
better Army equipment. 

The House on March 22 also voted an additional $116,- 
539,287 Army appropriation for critical equipment items and 
to strengthen seacoast defenses. This item was part of a 
deficiency appropriation bill carrying a total of $185,672 ,028 
in direct appropriations and contractual authorizations. 


in 
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Senate Approves Government Reorganization Bill— 
Administration Leaders Gain Victory as Wheeler 
Amendment to Curtail President’s Powers Is 
Eliminated 


The Government reorganization bill, providing for the 
reorganization of Federal executive departments and agen- 
cies, was passed by the Senate on March 22 by a vote of 
63 to 23. A similar measure was approved by the House 
on March 8 and the bill was referred to conference for 
adjustment of minor amendments. Before final passage the 
Senate on March 22, by a vote of 46 to 44, eliminated an 
amendment curtailing the President’s powers to reorganize 
Federal bureaus. The amendment, sponsored by Senator 
Wheeler, had originally been inserted March 21 by a vote 
of 46 to 43. Its elimination was hailed as a victory by 
Administration forces. 

Associated Press Washington advices of March 22 de- 
scribed the action on this amendment as follows: 

Republicans and many anti-Administration Democrats favored the amend- 
ment and Administration leaders fought it vigorously. 

The vote striking out the amendment came soon after the Senate had 
voted 46 to 44 to reconsider its action yesterday approving the proposal. 

Under Senate procedure it was technically possible for the chamber to 
reconsider its vote eliminating the amendment, but it next voted to table a 
motion to reconsider, by the margin of 46 to 41, and thereby made its 
action final. 

The vote by which the amendment was struck out follows: 

For retention (44): 

Democrats—Adams, Bailey, Bone, Bulow, Burke, Byrd, Clark of Idaho, 
Clark of Missouri, Donahey, George, Gerry, Glass, Johnson of Colorado, 
King, Maloney, McCarran, Smith Tydings, Van Nuys, Wheeler—20. 

Republicans—Austin, Barbour, Borah, Bridges, Capper, Danaher, Davis, 
Frazier, Gibson, Gurney, Holman, Johnson of California, Lodge, McNary, 
Nye, Reed, Taft, Tobey, Townsend, Vandenberg, White, Wiley—22. 

Farmer-Labor—Lundeen, Shipstead—2. 

For elimination of the amendment (46): 

Democrats—Ashurst, Bankhead, Barkley, Balbo, Brown, Caraway, Chavez, 
Connally, Downey, Ellender, Gillette, Green, Guffey, Harrison, Hatch, 
Hayden, Herring, Hill, Hughes, Lee, Lewis, Logan, Lucas, McKellar, Mead, 
Minton, Murray, Neely, O’Mahoney, Pepper, Pittman, Radcliffe, Reynolds, 
Russell, Schwartz, Schwellenbach, Sheppard, Smathers, Stewart, Thomas of 
Oklahoma, Thomas of Utah, Truman, Wagner, Walsh—44. 

Progressive—LaFollette—1. 

Independent—Norris—1. 

Pairs were announced as follows: Holt, Democrat, for retention of the 
amendment and Andrews, Democrat, against retention; Hale, Republican, 
for retention, and Byrnes, Democrat, against. 

The Administration’s leadership had expressed confidence of victory in 
its effort to throw out the restrictive amendment. 

The Administration leaders counted two more votes, from Senators 
Green, Democrat of Rhode Island, and Truman, Democrat of Missouri, 
who hastened back to Washington this morning, as did Senator Nye, 
Republican of North Dakota, to participate in the hotly-contested Wheeler 
proposal. 

Among the Senators who rushed back to duty here, Senator Truman 
had been in Missouri to address the Legislature. Senator Green reached 
Miami yesterday, returning from Santo Domingo, and immediately took a 
plane north. Senator Nye returned by plane from Orlando, Fla., where 
he was recuperating from illness. 

It was learned that Vice-President Garner, presiding officer of the 
Senate, had promised the Administration his vote in case of a tie. 


Twenty-three Democrats voted with a solid bloc of Sen- 
ate Republicans on March 21 in favor of the Wheeler 
amendment, as reported in the following United Press 
Washington advices of the date mentioned: 

The vote was 45 to 44. Senator James F. Byrnes (Dem., 8. C.) switched 
his vote from no to yes after the count, entitling him to demand recon- 
sideration, then followed a series of parliamentary maneuvers insuring 
the Administration another chance to scuttle the amendment, which has 
been labled “completely unsatisfactory’’ to President Roosevelt. 

Senator Burton K. Wheeler (Dem., Mont.), author of the amendment, 
and Senator Bennett Champ Clark (Dem., Mo.) promptly demanded an 
immediate vote on reconsideration, hoping that with all their followers 
still in the chamber the Administration counter-attack could be repulsed. 

The effort failed when the vote resulted in a tie because Senator Wil- 
jiam E. Borah (Dem., Idaho) absented himself from the floor. Under 
parliamentary rules this entitled the Administration to demand debate on 
the motion, which will be called up tomorrow by Mr. Barkley. 

The Administration narrowly averted defeat on the Wheeler-Clark 
maneuver. Mr. Barkley became confused in voting, and shouted yes, 
realized his error, and hastily switched to the negative side. 

The amendment, defeated by four votes when the Administration fought 
for passage last year of a much more drastic reorganization bill, requires 
affirmative action by both houses of Congress on all plans which the 
President may draft for reshuffling of Government agencies and depart- 
ments. 

Under the bill recently passed by the House, reorganization plans would 
become effective automatically within 60 days after submission to Con- 
gress. If one branch of Congress approved the plan and the other rejected 
or failed to act on it, it still would become operative. 

Senator Dennis Chavez (Dem., N. M.) deserted the Administration by 
voting for the amendment. Last year he voted “nay” on the same 
proposal. Senator Ernest Lundeen (F.-L., Minn.), who voted with the 
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Administration last year, reversed himself. His colleague, Senator Henrik 
Shipstead (F.-L., Minn.), who did not vote last year, sided with him 
today. Senator Ellison D. (Cotton Ed) Smith (Dem., S. C.), one of the 
Senators involved in Mr. Roosevelt’s ill-starred election ‘‘purge,’’ also voted 
with the Wheeler contingent. Last year he voted with the Administration. 

On the other hand, the Administration gained a few supporters. Sen- 
ator Key Pittman (Dem., Nev.) and Senator Guy M. Gillette (Dem., 
Iowa), who favored the amendment last year, were back in the Adminis- 
tration fold today. 

So important was a single vote that Vice-President John Nance Garner, 
had he chosen to cast his first vote since assuming his position as the 
Senate’s presiding officer in 1933, could have turned the scales in favor 
of Wheeler forces. Although Mr. Garner yesterday aided and encouraged 
the anti-reorganization drive, he declined to exercise his prerogative. 


Senator Wheeler, in debate on March 20, warned against 
a trend in the United States as well as in Europe toward 
giving up “parliamentary government and turning it over 
to the Executive.” He was quoted as follows by the Asso- 
ciated Press in a Washington dispatch: 

Defending an amendment he had proposed to the Government reorganiza- 
tion bill, the Montanan said he intended to continue fighting that trend 
“regardless of whether I’m charged with not trusting the President of 
the United States.” 

The Senator, whose amendment would require congressional approval of 
reorganization orders by the President before they could become effcetive, 
spoke in reply to Senator James H. Lewis, Democrat of Illinois. 

Adoption of the Wheeler amendment, Mr. Lewis had said, would con- 
stitute “‘a reflection on the Exective’’ because “it shows a lack of trust 
that he will perform his executive duties.” 

After their exchange, the Senate voted to exempt from the legislation 
the United States Employees Compensation Commission. The House had 
approved a similar exemption. 

The Senate approved an amendment by Senator Harry F. Byrd, Demo- 
crat of Virginia, to declare Congress’s desire that the reorganization 
measure be utilized to curtail Government spending. 


From Washington, March United Press accounts 
stated : 

Before passing the bill, however, the Senate refused, 41 to 37, to exempt 
the Civil Aeronautics Authority from presidential authority to reorganize. 

In its present form, the bill exempts from reorganization the following 
ugencies : 

Civil Service Commission ; Coast Guard; Army Engineer Corps; Missis- 
sippi River Commission; Federal Communications Commission; Federal 
Power Commission ; Federal Trade Commission ; General Accounting Office ; 
Interstate Commerce Commission ; National Labor Relations Board; Securi- 
ties and Exchange Commission; Board of Tax Appeals; United States 
Maritime Commission; Veterans’ Administration; National Mediation 
Board; National Railroad Adjustment Board; Railroad Retirement Board ; 
Federal Deposit Insurance Corporation; Board of Governors of the Federal 
Reserve System; United States Employees Compensation Commission, and 
United States Tariff Commission. 

President Roosevelt began his reorganization drive in 1936. A com- 
mittee headed by Prof. Louis Brownlow made sweeping recommendations 
for changes in the executive branch of the Government, but few of them 
were incorporated in the bill approved today. 


The adoption of the bill by the House on March 8 was 
referred to in our March 11 issue, page 1407. ‘The Senate 
committee’s favorable report on the bill was noted on page 
1567 of our issue a week ago. 

aiiaiiienldiliaiibiioniies 
Farm Tenant Bill Introduced into Senate 


Senator Josh Lee, Democrat, of Oklahoma, onyMarch 16 
introduced what is termed a $1,000,000,000 program for 
converting landless tenants into farm owners. The legis- 
lation, which it is said, calls for Government insurance of 
farm purchases in much the same way that the Government 
now insures home mortgages under the Federal Housing 
Administration, is backed by the signatures of 52§Senators. 

Senator Lee is reported as stating that the program would 
be sponsored in the House by Marvin Jones, Democrat, of 
Texas and Chairman of the Agriculture Committee and 
that the plan has the support of the Administration. 

Associated Press advices from Washington under date of 
March 16, said: 

The Lee bill was offered as an amendment to the present Federal farm 
tenancy program, under which the Government is spending $25,000,000 a 
year to purchase farms. The farms are then resold to selected tenants on 
a long-term, low-interest plan. 

“This has reached only a few thousand tenants each year,’’ Senator Lee 
said. ‘It is just a drop in the bucket compared with the insured mortgage 
plan, but it has demonstrated that a tenancy program will work.” 

Instead of buying the farms, the Government, under the new bill, would 
merely insure mortgages given on purchase. 

Senator Lee said that interest on these would be limited to 3% annually 
and that tenants would be selected by county farmer committees, as under 


the present program, 
Senator Lee said tenants who lacked funds for a down payment of 10% 
would give liens to the Government on their crops. 
> 


Senators Wheeler and Truman Sponsor Bill for Rail 
road Reorganization—Measure Designed to Prevent 
“Cycles of Insolvency’’—House Judiciary Subcom- 
mittee Approves Chandler Bill for Voluntary Rail 
Reorganizations 

Senators Wheeler of Montana and Truman of Missouri 
revealed on March 19 that they planned to introduce a Dill 
establishing a Railroad Reorganization Court to take juris- 
diction over the rehabilitation of insolvent railroads and 
thus avert “recurring cycles of insolvency, reorganization, 
further insolvency and further reorganization.” The pur- 
pose of the measure is described as to avert reorganization 
of railroads holding little promise of continued stability 
through reorganization. Meanwhile the House Judiciary 
subcommittee voted on March 17 to report favorably the 
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Chandler bill to facilitate voluntary railroad reorganiza- 
tions, and to permit a railroad to apply for voluntary reor- 
ganization in the courts. 

In a statement by Senators Wheeler and Truman, they 
summarized the provisions of their bill, in part, as follows: 

This bill is one of a series of bills which we intend to introduce in this 
Congress dealing with various phases of the railroad problem. 

This bill was drafted after consultation with, and with the cooperation 
of members of the Interstate Commerce Commission and other Government 
officials. We are introducing this bill at the earliest possible time after 
those conferences so that there may be ample time for interested persons 
to study it in advance of any hearings that may be held on the bill. 

The bill is an attempt to deal soberly and scientifically with a primary 
and basic problem in the railroad field—the problem of financial reor- 
ganization of insolvent railroads. he 

The bitter lesson of the past has been that of recurring cycles of insol- 
vency, reorganization, further insolvency and further reorganization. With 
one-third of our railroad mileage now in bankruptcy, and much more 
of it on the verge of bankruptcy, it would be reckless indifference to 
tolerate a repetition in the future of unsound and temporary makeshifts. 
It is no exaggeration to say that such guilty indifference will retard the 
progress of our social and economic order. 

The objectives of the bill we have introduced are to deal as well as we 
know how with the situation just outlined. 

The following is a description of the content of the bill: 

The provisions of the bill may be roughly divided into three classes: 
(1) Provisions designed to insure the soundness of the financial structures 
that will emerge from the reorganization process; (2) provisions that will 
expedite and facilitate the reorganization procedure itself, and (3) pro- 
visions of a reform nature to eliminate unwholesome practices in the 
reorganization procedure. 

On Feb. 1 of this year, at the time of submitting to the Senate the 
report of the subcommittee of the Committee on Interstate Commerce 
investigating railroad financing and related matters, which was entitled 
“A Problem in Railroad Reorganization—Reorganization Plans as Causes 
of Recurrent Insolvences” (Report No. 25, Part 1), we publicly stated: 

“Believing that this country should not ignore the lesson taught by the past 
mistakes and current misfortunes, we have prepared a bill, which we are now dis- 
cussing with other Government agencies, for establishing minimum standards 
in railroad reorganizations. It also includes provisions for speeding up reorganiza- 
tion procedure, and for revising those provisions of the present railroad bankruptcy 
statute which have the effect of giving holding companies a stranglehold on railroad 
reorganizations.’’ 

The bill introduced today is the bill referred to in that statement. 


In describing the Chandler bill a Washington dispatch 
of March 17 to the New York “Times” said: 

As approved by the subcommittee, the bill will not prevent railroads 
in equity receivership from taking advantage of its provisions. Reorganiza- 
tion cases pending under Section 77 of the bankruptcy laws, however, 
cannot be transferred under the procedure provided in the bill. 

The subcommittee approved four amendments to the bill, as follows: 

1. A limitation of five years on the operation of the reorganization 
procedure. 

A requirement that 25% of the security holders and creditors of each 
class must agree to a proposed reorganization plan before the railroad can 
take it to the Interstate Commerce Commission for approval. 

8. A provision requiring the ICC to determine whether the plan is in 
the public interest, that it will not impair the ability of the railroad to 
perform its services, and that it is practicable and feasible. 

4. A provision requiring reorganization plans to be dismissed if the 
railroads fail to carry out their stipulations while the plans are pending 


in the courts. 
SS = 


House Passes $159,543,905 Interior Department Supply 
Bill—Rejects Amendment to Lower Limitation on 
Cost of Dwellings Under USHA 

By a vote of 267 to 105 the House of Representatives on 
March 20 passed the Interior Department Supply bill for 
1940, with appropriations of $159,543,905. Prior to ap- 
proval of the bill the House, by a vote of 290 to 77, rejected 
an amendment by Representative White of Ohio, previously 
adopted in committee of the whole, to restrict the cost of 
family dwelling units under the United States Housing 
Authority slum clearance and housing program to $3,500 for 
each family so housed. The present limitations are $5,000 
in cities over 500,000 and $4,000 per unit in cites under 
500,000 population. A Washington dispatch of March 20 
to the New York “Times” noted passage of the bill in the 
House as follows: 

Nathan Straus, USHA Administrator, and other officials said that the 
amendment would have seriously curtailed the program and would have 
meant the abrogation of many existing contracts between the Government 
and private contractors and local housing authorities over the country. 

Mr. Straus, in a radio address tonight, said that within a year the USHA 
would have removed 70,000 families from slum dwellings. Speaking over 
a National Broadcasting Co. chain, the Administrator said that public 
housing projects were under loan contracts in 80 localities, and that actual 
construction was under way in 20 cities. 


Jobs for Men Now Unemployed 

This, he stated, was only the beginning, for, in every month hence, at 
least 5,000 additional homes would go under construction. Each month, 
he said, 8,000 to 10,000 men now unemployed would be in construction 
work or in factories which provide the appropriate material. 

It is about a year since the first loan contract for a public housing 
project was approved by President Roosevelt. Since that time, Mr. Straus 
said, $650,000,000 has been set aside by the Housing Authority for slum 
clearance and rehousing projects in 155 cities. 

“These projects, when completed,” he continued, ‘will provide decent 
homes for 150,000 families with incomes ranging from $1,100 per year in a 
— Northern cities down to an average of $400 in some of the Southern 
owns. 

“When the Housing Act became a law in the fall of 1937,, there were 
many doubters. People said its provisions were unworkable, its strict 
limitations on costs impossible of achievement. But the fine thing about 
the program is that it is benefiting those who had doubts of its success.” 

Shortly before the vote on the White amendment today the author vainly 
asked unanimous consent to add a proviso that it would not apply to 
existing commitments. 
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Democrats Out in Force 

The Democrats, outnumbered last week when the White amendment was 
tacked on in Committee of the Whole, were there in force today to reject 
it in a record vote. They were joined by a number of Republicans. 

As passed by the House and sent to the Senate, the Interior bill is about 
$1,035,000 below the figure recommended by the Appropriations Com- 
mittee. The reduction was accomplished by Republican insistence on a 
point of order throwing out $1,070,000 for the purchase of reindeer for 
native Indians and Eskimos of Alaska. The House added $35,000 to the 
Bureau of Mines appropriation for the testing of explosives. 

The House refused, 215 to 123, to adopt a motion by Representative 
Rich, Republican of Pennsylvania, to recommit the bill with instructions 
to the Appropriations Committee to trim it “by at least 10%.” 

The bill, as passed, was $7,289,188 below Budget Bureau estimates, but 
$13,000,000 above current appropriations. 


_ — 
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House Receives $1,067,274,427 Agriculture Department 
Appropriation Bill—Far Above Budget Estimate 


The House Aperegieenene Committee on March 23 sent 
to the floor of the House a $1,067,274,427 Agriculture De- 
rtment appropriation bill, described as the “largest farm 
ill in the history of the United States.’”’ The measure, 
which will cover all activities of the Department of Agri- 
culture for the fiscal year beginning July 1, was $244,598,376 
above Budget Bureau estimates. The major increase in the 
House bill was for $250,000,000 for farm parity Bap noe 
In reporting the measure, Associated Press Washington 
advices of March 23 said: 

The bill called for $500,000,000 for soil conservation payments under the 
Administration’s farm program—$15,000,000 more than the President's 
budget called for—and $250,000,000 for farm parity benefits which the 
budget did not recommend. Congress earmarked $212,000,000 in a relief 
bill last year for parity payments. 

The Committee, in its report on the bill, noted that the President had 
not requested any parity payments, but it said they should be made under 
the ‘‘clearly indicated policy” of the last Congress. 

Mr. Roosevelt has said that no appropriations above $485,000,000 should 
be made for the farm program unless Congress at the same time legislates 
offsetting revenue. 

‘The appropriation of Congress last year of $212,000,000 for parity pay- 
ments, clearly indicated the legislative policy with respect to carrying out 
the new agricultural adjustment act,’’ the Committee said. ‘‘The Com- 
mittee believes its duty is clear to provide in this bil] the funds necessary 
for a continuation of that policy. 

“The budget, as submitted by the President, would provide a total of 
$485,000,000 for farm payments, or a reduction under the current year of 
more than 30%. 

‘‘The Committee believes such a reduction would ‘be a blow to the agri- 
cultural recovery which is deemed to be essential to the complete restoration 
of cur national economy as a whole.’’ 

Although the Committee carried forward the parity payment policy set 
forth in last year’s recovery program, it made no provision for special loans, 
relief and rural] rehabilitation. Congress voted $175,000,000 for the latter 
purpose last year. 

The Committee slashed $10,000,000 from the budget bureau's request 
for $201,000,000 for the Bureau of Public Roads, saying the roads agency 
could get along with $40,000,000 for gradecrossing elimination. 

Because of new crop production and harvesting loans, the Committee 
jumped last year’s appropriation for the farm credit administration from 
$3,750,000 to $14,850,000. 
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House Judiciary Committee Finds no Ground to 
Justify Investigation of Impeachment Charges 
Against Secretary of Labor Perkins 

(March 24) 


The House Judiciary Committee yesterda 

unanimously d that there was no ground to justify ap 
investigation of impeachment charges filed against Secretary 
of Labor Frances Perkins by oy wae ge ve Thomas, Re- 
publican, of New Jersey. Under date of March 24 Washing- 
ton Associated Press advices had the following to say regard- 
jng the committee’s action in the matter: 

Representative Sumners, Democrat, of Texas, the Chairman, announced 
after a three-hour committee session: 

‘We have agreed unanimously that there are no grounds for impeachment 
There will be some minority views. but they will not be on the matter>- 
impeachment.”’ 

Republicans have suggested that the committee's report to the House on 
the impeachment charges, which were filed by Representative Thomas, 
Republicam, of New Jersey, should contain some criticism of the Cabinet 
officer for what they described as her failure to press deportation proceedings 
against Mr. Bridges, C. I. O. maritime leader on the West Coast. 

Mr. Sumners said the committee hoped to report to the House late today 
on the Thomas charges. 

Mr. Thomas's resolution ordered the judiciary committee to investigate 
his charges that Miss Perkins, Gerard D. Reilly, Labor Department 
Solicitor, and James L. Haughteling, Immigration Commissioner, were 
guilty of high crimes and misdemeanors and had conspired to ‘‘defeat the 
deportation” of Mr. Bridges. 

On March 22 the House Judiciary Committee was re- 
oamee by its sub-committee today to drop the investigation 
of the charges. 

Reference to testimony presented by Secretary Perkins 
at a hearing in the matter was made in these columns of 
Feb. 11, Page 817. 

<> 


Chairman Eccles of Federal Reserve System While 
Opposed to Retrenchment in Government Ex- 
penditures Tells Senate Silver Committee View- 
point of Majority for Budget Balancing Should be 
Adopted 

In a statement presented to the Senate Special Silver Com- 
mittee on March 23, Marriner S. Eccles, Chairman of the 

Board of Governors of the Federal Reserve System indicated 

that while he is convinced that a policy of retrenchment by 

the Government in the matter of expenditures ‘‘would have 
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disastrous results,” said that ‘we live in a democracy and 
therefore I believe that the viewpoint of the majority should 
promptly be made effective.” Mr Eccles preceded this 
statement by — that “it would appear that the majority 
of the business leaders on whom would fall the task of pro- 
ducing the activity necessary to recovery are convinced that 
the yvernment’s expenditures complete with and dis- 
courage private investment in existing and in new enterprise.”’ 
A majority in both houses of Congress he went on to say 
“have indicated that they also hold this view.”’ He further 


declared that ‘‘the country is entitied to a clear-cut and 
Lm determination of policy on this vital issue.” 


He 


It is Congress that determines the rates and nature of our taxes; it is 
Congress also that determines the amount of government money to be used 
for different purposes. If balancing the budget will bring about recovery, 
then Congress can instantly do so by reducing expendiures to the level of 
receipts. If. in addition, taxes were to be revised and cut as a further 
inducement for private enterprise, government expenses could be reduced 
still further to make up for the decline in tax receipts. 


With reference to the views presented by Mr. Eccles, 
advices from Washington March 23 to the New York “Herald 
Tribune”’ said in part: 

Opinion on Capitol Hill was that Mr. Eccles was tacitly admitting that 
things are turning against the Administration in the field of fiscal poicy 
and that this was the most important development of all, since Mr. Eccies 
had been in the forefront of the battle from the first for deficit spending, 
and was even credited with being the main one who convinced President 
Roosevelt that deficit spending must be embraced and continued as a policy 
and a philosophy. 

Senator Pat Harrison, Democrat, of Mississippi, Chairman of the Seante 
Finance Committee, and Senator Harry F. Byrd, Democrat, of Virginia, 
who has frequently denounced the deficit spending policy advocated by 
Mr. Eccles, promptly promised their co-operation. Both Senators Har- 
rison and Byrd bespoke, in turn, the co-operation of Mr. Eccles and, more 
importantly, that of President Roosevelt. 

Senator Byrd saw in the Eccles statement the ‘‘frank admission that the 
public generally believed deficit spending to be a deterrent to business 
recovery. 

Senator Harrison refuted the implication in the Eccles statement that the 
budget should be balanced immediately if Congress, reflecting majority 
sentiment, should decide on economy and budget balancing. ‘‘No one 
believes that the Federal budget can be completely balanced at this time, 
said Senator Harrison. Both he and Senator Byrd spoke of ‘‘an approach 
and a ‘start being desirable immediately, but nothing more thaa that. 


Earlier in the week (March 21) Mr. Eccles, at the hearing 
of the Committee was reported as saying that the principal 
impediment to recovery was the inability of private enterprise 
to obtain profits. Associated Press advices from Washing- 
ton that day (March 21) further reported: 


The banking chief told the Senate Silver Committee it was his opinion 
that this condition was due in part to an excessive capacity for production, 
adding that there could be only limited additiona: investment of private 
capital until buying power increases. 

When Senator Pittman, Democrat, of Nevada, Chairman of the Com- 
mittee, inferred that an increase in buying power would follow currency 
inflation, Mr. Eccles said this was not necessarily true. 

“Our trouble today isn’t in the volume of monéy in circulation—it’s 
the low turnover of that money,”’ Mr. Eccles said. 

‘“‘What could be done to accelerate that turnover’’ asked Senator Borah, 
Republican, of Idaho. 

. Eccles replied that was a controversial subject on which he did 
not agree with some others. He said one viewpoint was that recovery 
would follow if Government spending were reduced. He differed with this 
view, he said. 

When Mr. Eccles observed that ‘“we must get the money into the hands 
of people who will spend it,’’ Senator Borah said: 

“It brings you to the Townsend plan, dosen't it? They would be forced 
to spend it under that plan.’ 

Mr. Eccles said he could not support the Townsend theory of paying 
old age pensions. 

In a discussion of how to bolster commodity prices, Mr. Eccles told 
the committee: 

‘“‘No monetary action—unless the purchasing power of the consumer is 
increased—is likely to result in an increase in prices. Merely further 
increases in the excess reserves, in bank deposits, unless these result in 
putting more money in the hands of the people as a whole, will not bring 
an increase in prices.’’ 


Mr. Eccles’ statement presented to the Committee March 
23 follows: 


/ 

After I testified before your Committee on Tuesday, I realized that the 
problems we were discussing are only a part of a broader picture, and that 
it might serve your purposes better if I made a statement dealing briefly 
with the main issue that confronts us. 

There is an infinite variety of opinion as to how to bring about recovery, 
but all shades of opinion agree on the main objective, which is the restoration 
of a volume of industrial, trade, and agricultural actiyjty that would result 
in full employment of labor and would give all Americans an opportunity to 
earn a decent livelihood. At this juncture we all want to concentrate our 
efforts on achieving this common objective and over the longer pull we want 
to prevent the recurrence of booms and depressions and of violent changes 
in the national income. 

There are those, and I believe that they include some members of this 
Committee, who believe that the general objective can be achieved best 
by the issuance of additional currency by the United States Government, 
whether in the form of silver certificates or United States notes. I sin- 
cere:y wish that the problem were as simple as that, because that would not 
be a difficult thing to do. But experience convinces me that the problem 
cannot be solved in this manner. Under our financial system and with the 
habits of our people, currency is used only to make minor payments and all 
the currency in excess of day-to-day requirements of the people finds its 
way back to the banks and is redeposited by them with the Federal Reserve 
banks. In other words, redundant currency would not stay in circulation, 
It would only add to the present huge excess of bank reserves and to ex- 
isting demand deposits without creating an opportunity for the use of either 
reserves or these deposits. 

That prosperity does not depend upon the volume of currency is evident 
from the fact that we had considerably less currency outside of banks during 
the entire period of the 1920’s—-when we had reasonably full employment 
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and production—than we have today. In 1929 currency outside of banks 
was $3,600,000,000 and now it is $5,700,000,000. 

In our modern economy when we speak of money we mean not only 
coins and paper money, but also deposits at the banks, and we now have 
more deposits than at any other time in the history of the country. The 
amount of deposits subject to check is $26,000,000,000 today, as compared 
with $23,000.000,000 at the peak of the boom in 1929 and $22,000,000,000 
in 1926, which is generally considered a prosperious year. 

Employment and national income depend not merely on the volume of 
money in existence, but also on the use that is made of this money. Today 
we have large holdings of idle deposits and currency which, if put to use by 
the owners, would employ ail our workers and would produce a national in- 
come adequate for a reasonable degree of prosperity. 

The crucial question, therefore, is how to make the existing abundant 
money supply function more effectively. On this question there are two 
opposite schools of thought. I belong to the school that believe that every 
possible encouragement should be given to private investment and private 
enterprise for profitable employment of the great surplus of idle funds, idle 
men and idle resources which we have in this country today. However, 
I believe that when private enterprise is unable or unwilling to do so, 
Government should heip to put this idle money, some of the 10 millions 
of enempioyed, and idle facilities to work in non-competitive, socially and 
economically desirable public activities, includig the building of roads, 
schoois, hospitals, &c. This, of course, should be done as efficiently as 
possible and in a way that will stimulate and supplement private activity. 
Expenditures for these purposes and for pensions for the aged will increase 
the effective demand for the output of industry and thus not only sustain 
existing investments but provide profitable outlets for investment in new 
enterprise. This would increase the national income and the Federal rev- 
enue and thus ultimately bring about a balanced budget, which we all desire. 

To may mind, this would be practising real national economy, for I 
believe that the failure to use these factors of production causes a great 
and irreparable waste. 

When our productive capacity is in excess of current demand, as it is 
today, it does not make sense to me to expect that a reduction in the de- 
mand originating from Government activities is going to lead the makers of 
agricultural implements, the railroads, the automobile manufacturers. the 
textile industry or, for that matter, any other industry, to enlarge plant 
capacity, increase production and thus furnish employment. If the buying 
power of millions of people on Works Progress Administration rolls or in 
public construction, or in shipyards and airpiac factories is reduced, I do 
not see how we can expect more houses to be built and more capital ex- 
penditure to take piace. 

Another school of thought, however, believes that business confidence 
cannot be restored until a balanced budget is assured through reduction 
of government expenditure, that continued deficits are holding back private 
jnvestment, that government employment is demoralizing and destructive 
of the moral fibre of our people, that the public expenditures are wasteful 
and are piling up a burden of debt which our children and grandchildren 
will have to pay off. Senator Byrd has stated that he believes that for 
every dollar the Government borrows and spends, private enterprise is 
deterred from spending two. 

A similar viewpoint has been expressed by the United States Chamber of 
Commerce, by stockholders replying to a questionnaire sent out by the 
National Association of Manufacturers, by the New York State Bankers 
Association, and by the American Institute of Steel Construction, respre- 
senting an important element in heavy industry. It is not too much to 
say, in fact, that this appears to be the prevailing point of view among 
business men and the public generally, as reflected by a recent Gallop poll, 
innumerable resolutions of trade associations, by bankers groups, and— 
as I can testify from personal experience—by the overwhelming majority 
of newspaper editorials. 

A great majority of people appear to believe, therefore, that business 
confidence would be restored if the budget were balanced, and that the spurt 
of economic activity that would result would accomplish our common aim 
of recovery. It would appear that the majority of the business leaders on 
whom would fall the task of producing the activity necessary to recovery 
are convinced that the Government’s expenditures compete with and dis- 
courage private investment in existing and in new enterprise. A majority 
in both houses of Congress have indicated that they also hold this view. 
While I am convinced that such a policy of retrenchment under present 
conditions would have disastrous results, we live in a democracy and, there- 
fore, I blieve that the viewpoint of the majority should promptly be made 
effective. 

The country is entitled to a clear-cut and prompt determination of policy 
on this vitalissue. Uncertainty and hesitation do not contribute to recovery. 
It is Congress that determines the rates and the nature of our taxes; it is 
Congress also that determines the amount of government money to be used 
for different purposes. If balancing the budget will bring about recovery, 
then Congress can instantly do so by reducing expenditures to the level of 
receipts. -If, in addition, taxes were to be revised and cut as a further in- 
ducement for private enterprise, government expenss could be reduced 
still further to make up for the decline in tax receipts. 

In order to effect sufficient economy and reduce taxes, Congress would 
have to reduce substantially practically ail of the large items in the budget. 
Not much economy could be effected in the regular establishments of the 
Government, which in the aggregate absorb only about one-tenth of the 
nationat budget. Such items as works relief projects, Civilian Conservation 
Corps camps, roads and public works of all kinds, veterans’ benefits all 
farm benefit payments and national defense, some or aii of these wouid 
have to be drastically curtailed. 

This would not be my program, but if, as would appear, it is the program 
of the majority, they should assume full responsibility for it and put it 
into effect without delay and without compromises for the benefit of any 
speciai groups. 


- 
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ICC Presents New Transportation Plan to Congress 


The Interstate Commerce Commission on March 22 sent 
to Congress a comprehensive report on transportation 
proposing creation of a temporary agency to study emer- 
gencies facing the railroads and reorganization of its own 
functions to expedite decisions. 

The report, signed by Commissioner Joseph Eastman and 
submitted to the House Interstate Commerce Committee, 
opposed a proposal of Representative Lea of California, 

hairman of the Committee, for complete reorganization of 
the ICC and an increase in its membership from 11 to 18 
members. It also opposed a suggestion cf President Roose- 
velt’s committee of six for establishment of a new Federal 
Transportation Board which would relieve the ICC of much 
of its present work and would absorb the Bureau of Roads. 
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The Commission’s report made these specific reeommenda- 
tions in addition: 

(1) ICC regulation of all transportation, including water 
carriers. 

(2) Reconstruction Finance Corporation loans of $300,- 
000,000 to railroads for equipment. 

(3) Compulsory pooling of traffic and rate charges. 

(4) Voluntary consolidations of certain railroads. _ 

(5) Authority for the Commission to delegate functions to 
individual commissioners and to limit the scope of appeals 
in rate and finance cases. ; 

(6) Repeal of land-grant statutes which cost railroads from 
$7,000,000 to $10,000,000 annually. 

(7) Relief of the railroads from the burden of contributing 
“disproportionately” to the cost of grade-crossing elimin- 

tions. 
s (8) Reimbursement of the railroads by the government for 
any cost of facilities over navigable waters in excess of the 
direct benefits to the carriers. 
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Secretary Morgenthau in Reply to Senator Wagner’s 
ueries on Gold Owned by Treasury Declares 
onetary Powers Granted to President Have Been 

Employed in a Way to Effect Stability 
A letter in which extended peg f is made to a series of 
questions (12 in number) put to him by Senator Wagner 
incident to the bill to extend the monetary powers of the 

President, Secretary of the Treasury Morgenthau Yn de- 

tailed information respecting the gold in the Treasury. 

Some 28 s comprise the data supplied by Mr. Morgen- 

thau, and while his yay Ag much too lengthy to give here, 

we are making room for his answer to the 12th question, viz. 

Is there any basis to the contention that the power to devalue operates 
to undermine the business man’s confidence so as to deter him from making 
loans and investments in the United States* 


In reply to this Mr. Morgenthau said: 

A factor that more than any other will increase the confidence of business- 
men in the future is the assurance that business will improve; a develop- 
ment contributing substantially to that expectation would be the prospect 
of a stable or moderately rising price level. What business men fear with 
regard to the dollar is not that the price level in the United States may 
remain stable or rise but that the price level in the United States may fall 
(i. e., that the purchasing power of the dollar may rise). 

From past experience we know that falling prices have disastrous effects 
upon our economic system. The national income declines, business profits 
disappear, the security of loans is undermined and the level of business 
activity falls. If the businessman could be assured that price levels will not 
fall sharply, he would have greater confidence that business profits and the 
value of investments would be maintained and consequently he would be 
more willing to make investments and loans. At no time in modern history 
have lenders hesitated to lend during times of stable or moderately rising 
prices and at no time has their desire to lend increased during a period of 
substantially falling prices. The power to devalue should thus constitute 
for the businessman an added assurance that prices will not be permitted to 
decline much or sharply in response to a marked depreciation of foreign 
currencies. This added assurance of domestic price stability should operate 
as an encouragement to investment. 

The present attitude of the owner of capital towards the prospective 
value of the dollar is one of full confidence. This is borne out by the 
eagerness of the public to invest in long-term fixed interest bonds at almost 
thelowest interest rate in the history of this or any other country. The 
fact that people are willing to invest billions at low rates of interest, and 
run the risk of depreciation of the real value of the bonds which would 
accompany any sharp rise in the general price level, suggests that they have 
confidence in the way which counts most; namely, by their willingness to 
risk their capital. 

The assertion that the continuance of the power to change the gold 
content of the dollar generates lack of confidence and hestitation in the 
business world is not, I am convinced, based on factual considerations. 
Rather, it seems to me, it stems from an effort to reestablish the validity 
of monetary theories that are ill adapted to the circumstances prevailing in 
recent years. 

Monetary distrubances in the world today arise from causes almost 
entirely outside our control. The effect of these disturbances on our 
monetary system has been such as to reflect greater confidence in the 
American dollar than in any other currency. This tribute to the soundness 
of the dollar, taking the form of huge transfers of funds to the United 
States, creates an unbalance which is the only factor in the situation which 
gives us any cause for real concern. The powers we possess have been 
sufficient to prevent any significant damaging effect on our domestic system. 
The monetary powers granted to the President by the Congress have been 
employed in such a way as to be powerful forces for stability rather than 
instability in the domestic economy and in the international field alike. 


The other questions and the gist of the reply thereto by 
the Secretary were summari as follows in Associated 
Press accounts from Washington March 23. 

1. Who owns the gold now in the Treasury? A. The Treasury, but most 
of the gold is obligated to the Federal Reserve banks as backing for currency 
already in circulation. : 

2. How much of the gold in the Treasury has been purchased with funds 
obtained from the sale of interest-bearing obligations of the Government ? 
A. About $548,000,000 out of the Terasury’s total gold holdings of $15,- 

3. Why has so much gold come to the United States in the last five 
years? A. To pay for merchandise purchases in the United States and 
to pay for credits in which foreigners wanted to invest their wealth because 
they thought the money would be safer her than elsewhere. 

4. Isit true that gold comes here in large amounts because the Treasury 
is paying a higher price than other countries for gold and because it buys 
gold at a fixed price? A. No, although other countries do not have fixed 
prices, they pay approximately the same prices as we do. 

5. How much more gold do you think we will get? A. Nearly $1,- 
000,000,000 per year, which is roughly the amount of new gold mined in 
other countries, as long as international conditions remained unsettled. 

6. Why doesn’t the Treasury stop buying gold? A. Because it would 
interfere with the foreign trade of American business men. 
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7. Of what use to us is this large stock of gold? Is there any likeii- 
hood that we will get so much of the world’s gold that we will get stuck 
withit? A. Gold is used as a backing for currency and as a means of 
paying for foreign goods. Since most countries still regard gold as the 
sensible means of international payments, gold apparently will always be 
useful. 

8. Isn't it true that foreigners are getting shares of our productive in- 
dustries and giving us in return gold that we have no use for? A. Hardly. 
In 1938 net foreign investments in American securities were only $49,- 
000,000. Most of the gold sent here by foreigners is used to buy bank 
deposits. 

9. What action, if auy, should be taken with respect to the gold situ- 
ation? Should we, for example, return to the gold standard of pre-1933? 
A. Extend President's power to change the gold value of dollar and do not, 
at present, return to pre-1933 standard. 

10. Did the devaluation of the dollar in 1934 have an unfavorable effect 
on our imports? A. Imports declined about that time but probably 
because of declining domestic business instead of devaluation. 

11. Who in England and France have the power of altering the gold 
value of their currencies and what is the extent of that power? A. The 
Treasuries of England and France have virtually unlimited powers over 


gold-currency . 
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Donald R. Richberg Concludes Mexican Oil Expropria- 
tion Negotiations—Representative of American 
and British Firms Returns to Washington—Cites 
“Practical Difficulties and Obstacles” 


Donald R. Richberg, representing American and British 
oil companies whose properties were expropriated a year 
ago by the Mexican Government, this week temporarily 
concluded conciliatory negotiations with President Car- 
denas and other Mexican officials and left Mexico City 
for Washington. While Mr. Richberg indicated that no 
accord seemed in prospect, he also inferred that negotia- 
tions would be resumed in Washington. Previous confer- 
ences on this subject were noted in our issue of March 18, 
page 1571. In a statement on March 20 Mr. Richberg said 
that “practical difficulties and obstacles” had developed in 
his efforts to reach a settlement with the Mexican Govern- 
ment. United Press Mexico City advices of March 20 
quoted Mr. Richberg as follows: 

Referring to his departure for Washington on Thursday [March 16] and 
the suspension in conversations with the President, Mr. Richberg said he 
must consult on this Government’s projected solution, embodying a plan 
of collaboration between Mexico and the companies in the management 
of the properties, with ‘‘those in the United States who are most deeply 
concerned with the oil problem.” 

Mr. Richberg did not say whether he would return to Mexico City after 
arguing a case before the United States Supreme Court and consulting 
with oil company executives, but rumors persisted in petroleum circles 
that he would not come back and that negotiations had, in effect, 
collapsed. 

His statement follows: 

“The statement which I issued om March 17 and the statement which 
President Cardenas issued on March 18 were issued without consultation 
with each other. 

“I made it clear in my statement that I was not attempting to repre- 
sent any opinion or agreement of President Cardenas and that no agree- 
ment on any question could be assumed until such an agreement had been 
expressly stated by both. 

“Thus, it should be plain that the plan of collaboration outlined in the 
President’s statement is founded, as the President stated, ‘upon principles 
and bases proposed by the Mexican Government’ which have not been 
accepted by the companies or by me as their representative. 

“In my opinion progress has been made in the recent discussions toward 
a better understanding of the different views of the Mexican Government 
and the oil companies, while at the same time we have explored the 
possibility of reconciling these differences through some plan of collabora- 
tion in the future. 

“I call this progress because the Mexican Government has from the 
date of the expropriation decree (March 18, 1938) taken the position 
that the properties would not be returned to the companies and the 
companies have with equal firmness insisted that the properties should 
be returned, a plan of collaboration in the future operation and develop- 
ment of the oil industry could be discussed without either party receding 
from the position which each felt it to be necessary to maintain. 

“The discussion of the principles and the bases for an agreement de- 
termining future relations between the Government and the oil companies 
has brought up several important questions which I am sure neither party 
had previously considered. These discussions have also brought out many 
practical difficulties and obstacles that must be overcome in arriving at an 
agreement which would be mutually satisfactory, which would be workable 
in detail, and which would provide such continuing benefits to all con- 
cerned as to give assurance of permanence. 

“Therefore, it has seemed to me fortunate that judicial engagements 
relating to other business compel me to return to Washington by the end 
of this week, so that I shall have an early opportunity to consult with 
those in the United States who are most deeply concerned with the oil 
problem and through an intimate report upon the discussions held in 
Mexico City, help in the formulation of conclusions as to our future 
course.” 

Mr. Richberg and his family will leave here aboard the City of Mexico 
express and are scheduled to reach Washington on Sunday. 

Mr. Richberg held his eighth and final conference with 
President Cardenas on March 22, and left for Washington 


on March 28. 
————_<—__—_- 


Secretary of Agriculture Wallace Protests Proposed 
Change in the Administration’s Farm Program— 
Cites Failure of Agriculture to Keep Pace with 
Rest of Country 

Secretary of Agricuture Henry A. Wallace, on March 21, 
told the House Agriculture Committee that the proposals 
for changing the Administration’s farm program might ad- 
versely affect 1939 crops and alienate farm support. He 
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asserted that because last-minute alterations in the Farm 
Act might upset steady progression toward recovery, pro- 
posed changes should be directed at the 1940 crops. Com- 
ments by Secretary Wallace before the committee were de- 
seribed, in part, in United Press advices from Washington 
under date of March 21, as follows: 

“The farmers would be very disappointed at such action,” he said. He 
appeared in opposition to a score of pending bills, ranging from cost-of- 
production plans sponsored by a big farm bloc to measures to repeal all 
legislation affecting crop production. 

He indorsed the New Deal’s attempt to boost the national income to 
$80,000,000,000 annually and predicted that the farm problem would dis- 
appear if such an objective is attained. 

“At present prices,” he said, “this would mean a substantially larger 
volume of industrial goods available to consumers in the cities and on 
farms. And if we had that larger national income, gross farm income 
would be exceeding the 1938 figure of $8,800,000,000 by three to four 
billion dollars.” . . . 

New Deal farm programs, he asserted, have acted as a buffer between 
farmers and the “disquieting world situation and decline in domestic 
business conditions.” 

Low industrial activity and the large volume of unemployment, Mr. 
Wallace said, were the chief barriers blocking a return to agricultural 
normalcy. If business improved, he said, farm income would improve 
with it and might reach 1937 levels by the end of this year. 

Mr. Wallace said that the 1929 level of income was not a proper 
criterion for agricultural statistics, because agriculture’s decline in pros- 
perity set in long before industry reached peak prosperity 10 years ago. 

The statement of Secretary Wallace before the Committee 
follows: 

Our records indicate that gross farm income from agricultural production 
for the year 1938 amounted to $8,880,000,000 compared with $5,300,000,000 
in 1932 and $12,000,000,000 in 1929. After deducting certain business 
expenditures, farmers had an income available for living amounting to 
$5,230,000,000 in 1938 compared with only $1,800,000,000 in 1932, or 
nearly three times as much. 

It should be pointed out that the 1938 income was lower than in 1937, 
when gross income from farm production was practically $10,000,060,000. 

If we take into account the lower level of prices of commodities pur- 
chased by farmers, interest and taxes in 1937 and 1938 compared with 
1929, we find that the purchasing power of agriculture has been restored 
practically to the 1929 level, and this improvement was shared generally 
in all agricultural regions except these that were affected by drought con- 
ditions. Thus, if we take the purchasing power of 1929 as 100, we find 
that the purchasing power of farm income in the North Atlantic States 
in 1938 was 105 compared with 75 in 1932. The comparable 1938 and 
1932 figures for other regions are: 109 and 61 in the East North Central 
States; 105 and 58 in the South Atlantic States; 94 and 52 in the South 
Central States, and 91 and 59 in the Western States, and 79 and 49 in 
the West North Central States. It should be roted that in the West 
North Ceatral States (especially in the western part of this region) farm 
income has been affected by abnormally poor crop conditions. 

While the agricultural recovery for 1937 and 1938 meant a restoration 
of agricultural purchasing power in general back to approximately the 
1929 level, it should be pointed out that it is generally considered that 
the 1929 level was not an adequate one. As a result of the various 
policies we pursued in the 1920’s, and as a result of basic shifts in world 
and domestic agricultural conditions, farmers failed to keep pace with 
national progress in those years. This was particularly true of the pro- 
ducers of crops dependent on the international markets. 

The agricultural recovery since 1932 has been a vigorous one, and 
farmers have regained a good part of the economic ground they lost as a 
result of the depression after 1929. This was not the case during the 
recovery years that followed 1921, as may be seen from the data on the 
proportion of the national income contributed by agriculture in these two 
periods. By 1921 the contribution of agricultural income to the national 
income had fallen to 12.6% and remained at about 12.0% during the 
recovery years of 1923-25. The failure of agriculture to keep pace with 
the rest of the country is shown by the fact that the proportion of agri- 
cultural income in the total national income declined to 10.2% by 1929. 

By 1932 this percentage had fallen sharply to 6.6% and by 1936 and 
1937 it was restored to practically the 1929 proportion, and even-in 1938 
it averaged close to 9.5% compared with 10.2 in 1929. If the improvement 
in agricultural income in relations to the national income had been no 
greater since 1932 than during the six years after 1921, farmers would 
have received perhaps 2.5 to 3.0 billion dollars less income in 1938 than 
they actually did. 

If we take as a standard of agricultural income the pre-war relation 
between farm and city incomes, per capita farm income is about 40% 
short, which is equivalent to about $1,750,000,000. Benefit payments 
in 1938 reduced this shortage by nearly $500,000,000. 

Underlying the agricultural situation and seriously limiting the progress 
of agriculture toward a higher standard of living is the low level of 
industrial activity and the large volume of city unemployment. Industrial 
production in February, 1939, was about 20% under the 1929 average. 
This may be contrasted with the 1938 production of farm products about 
10% greater than in 1929. ‘As long as this shortage of industrial produc- 
tion exists, farm prices will in general be inadequate and farm programs 
seriously limited in the degree of their success. 

The present agricultural programs have served to guard agriculture 
from the full impact of the disquieting world situation and from the 
decline in domestic business conditions. The decline in farm income 
during 1937-38 was relatively small when the record crops of 1937 and 
the decline in business here and abroad are taken into account. As 
business improves in this country during the coming months, farm income 
is expected to improve and might conceivably be restored to the 1937 
level. This, however, calls for holding on to the income and price sup- 
porting devices of the present agricultural programs. 

It has been said that this country ought to have an $80,000,000,000 
national income. At present prices this would mean a substantially larger 
volume of industrial goods available to consumers in the cities and on 
farms. And if we had that larger national income, gross farm income 
would be exceeding the 1938 figure of 8.8 billion by three to four billion 
dollars. But to obtain such a level of well-being for the country as a 
whole and for farmers, industrial production must be increased by about 
40% as speedily as possible. In fact, if we want a national income of 
$80,000,000,000 for 1940 we must see to it that industrial production in 
1940 is 40% greater than it is now. Agriculture has a vital stake in that 
objective. 
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Milk Marketing Pacts in Seven States Abandoned by 
Department of Agriculture Following Decisions 
Holding Agreements Unconstitutional—Will Ap- 
peal to Supreme Court—Dealers and Dairymen in 
— York Sign Contract Retaining Former Pro- 
visions 


The Department of Agriculture has abandoned its six- 
month effort to regulate the marketing of milk in the New 
York metropolitan area, according to an announcement by 
the Department on March 14, which said that the Federal 
marketing program, affecting 60,000 dairymen in seven 
States, was suspended as of Feb. 1, pending the outcome 
of an appeal in the Supreme Court from lower court de- 
cisions holding the program unconstitutional. In making 
known, on March 13, that it had formally requested the 
Department of Justice to appeal directly to the United 
States Supreme Court a recent ruling by a lower court 
which held invalid the Federal milk marketing order in 
effect for the New York metropolitan marketing area, the 
Department of Agriculture said: 

The lower court’s decision, rendered Feb. 23 at Albany by Federal 
Judge Frank Cooper, involved efforts of the Government to enjoin four 
milk handlers from violating the terms of the order regulating the 
handling of milk in the marketing area. The order establishes minimum 
prices to producers only and provides a method for making payments 
to dairy farmers through a producer settlement fund. In its decision 
the court held the order invalid and declared unconstitutional certain 
provisions of the Agricultural Marketing Agreement Act of 1987 under 
which the program was developed. Decisions of district courts and courts 
of appeal since the 1937 Act came into existence have in all other cases 
upheld the constitutionality of the law and the validity of these regulatory 
programs for milk and marketing agreement programs for fruits and 
vegetables. 


With regard to the Agriculture Department’s action, 
March 14, in suspending its marketing program regulating 
the handling of milk in the New York metropolitan area, 
Associated Press Washington advices, that date, stated: 

“The action was necessitated,” it explained, “by the failure of a num- 
ber of handlers (dealers) to file reports for milk received during February. 
These reports were essential in computing the price which handlers were 
to pay producers for February milk under the terms of the order. This 
price was to have been announced today by the market administrator in 
charge of operations under the program.” 


Holton V. Noyes, New York State Commissioner of Agri- 
culture and Markets, on March 14 also announced that the 
suspension of the Federal-State marketing order necessi- 
tated his declaring the orders issued by him under the 
New York State marketing law inoperative. Commissioner 
Noyes said that failure of producers to obtain the required 
90% signatures of dealers, which would have sustained the 
agreements on a voluntary basis, caused the action. He 
added that the dairy industry will have to function without 
official regulation of prices until some plan is adopted, or 
the invalidated system of control has been restored by legis- 
lation or a higher court. 

The decision by the New York Supreme Court on the 
New York State marketing law was reported in our Feb. 25 
issue, page 1108, and the adverse ruling by Federal District 
Judge Cooper at Utica, N. Y., on the Federal-State market- 
ing agreement was noted in the same issue, page 1107. 

A decision by the United States Supreme Court uphold- 
ing the Pennsylvania milk control law was referred to in 
these columns March 4, page 1248. On Feb. 24 Federal 
Judge Cooper ruled against the constitutionality of the Fed- 
eral agricultural marketing law as applied to Federal-State 
pacts affecting four milk distributors. At that time an 
Albany dispatch (Feb. 24) to the New York “Herald 
Tribune” said, in part: 

This was the second blow to milk control in New York State within 48 
hours. On Wednesday (Feb. 22), Justice Francis Bergan of the Supreme 
Court, sitting in Albany, ruled against the constitutionality of the State’s 
Rogers-Allen law, which was enacted in 1937 to sanction bargaining agen- 
cies for the fixing of minimum prices to producers in prescribed areas, 
to set up equalization funds and to sanction Federal-State agreements. .. . 

Judge Cooper’s decision was based on the ground that by means of the 
equalization fund, the so-called milk producers’ settlement fund provided 
for under the Act, the order takes from one set of producers their property 
without due process of law and transfers to another set of producers, 
chiefly from the smaller producers to the larger producers, some of whom 
are cooperatives. 

Judge Cooper further held that the marketing order could not be 
enforced on the grounds that under the referendum, which was the basis 
of the order, and in which two-thirds of the producers voted favorably, 
there were such misrepresentations as to its term and effect as to render 
the referenduin valueless. 

The court did not pass on the question of whether the Federal Act 
was an unconstitutional delegation of power to the Secretary of saci gc anata 
or to the two-thirds of the producers. 


Under date of March 14, Associated Press advices from 
Washington said: 

The marketing program was promulgated last Sept. 1 after it had been 
approved by dairymen in New York, Pennsylvania, New Jersey, Connecti- 
cut, Massachusetts, Vermont and Maryland, all serving the rich New York 
metropolitan market. 

The program became virtually inoperative after a decision two weeks 
ago by Federal Judge Frank Cooper of New York, holding unconstitutional 
the Marketing Act of 1937, under which the New York program was 
authorized. 

A prior decision by a State court held some phases of New York’s 
State milk control law invalid. 

Since then leaders of New York’s $2,000,000,000 milk industry have 
been trying to arrange with dealer groups to continue the program vol- 
untarily. 
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From Albany advices, March 14, to the New York “Times” 
said, in part: 

Holton V. Noyes, Commissioner of Agriculture and Markets, announced 
today the failure of an attempt by the dairy industry to establish volun- 
tary regulation as a substitute for the Federal and State contro] that 
recently was held unconstitutional. 

Signed contracts under the voluntary plan representing 86.9% of the 
base amount of New York City’s milk supply had been received by the 
Commissioner today, when a minimum of 90% had to be in his hands 
to make the plan operative. Three additional contracts said to be in the 
mail would raise the total to 88.1%. 

Failure to obtain the required percentage automatically invalidated all 
contracts held in escrow by him under the agreement, according to Mr. 
Noyes. 

At the same time he said that the suspension of the Federal] marketing 
order, announced in Washington, necessitated his declaring inoperative the 
concurrent orders issued by him under the Rogers-Allen law. 


From the “Herald Tribune” of March 21 we take the 
folowing : 

Farmers face the immediate prospect of receiving the lowest prices in 
history for their milk, it was indicated yesterday as the price war in the 
New York milkshed continued to benefit consumers. Despite the record 
21%4c. reduction on Grade A and Grade B milk instituted by the Borden’s 
Farm Products, Inc., and followed by Sheffield Farms Co., Inc., and the 
independent dealers, it appeared likely that there would be still further 
decreases during the next three months. 


ee 


Program to Recapture Fair Share of World Cotton 
Markets to Be Advanced Says Secretary Wallace— 
Subsidy on Cotton Exports Opposed 


Secretary of Agriculture Henry A. Wallace said on March 
22 that he is confident that in so far as the executive branch 
of the Government is concerned, details of a program under 
which it is hoped to recapture a fair share of the world’s 
cotton markets will be in hand within a week; reporting this 
from Washington, March 22, the New York “Times” further 
said: 

Beyond emphasizing the primary importance of financial aid by Congress, 
he declined at a press conference today to discuss the legislative phase of 
the problem. 

Meanwhile Brazil's decision to embargo exports of cotton to Germany 
in exchange for aski marks, while probably based on the fact that the fixed 
quota subject to such exchange has been exceeded, was regarded in official 
circles here as a reflection of the recently negotiated American-Brazilian 
commercial agreement. Aside from political implications, which it is 
believed may be pertinent, the extension of American credits of $19,200,000 
has eased Brazil's fisca] posivion. 

In connection with the cotton rehabilitation program, Mr. Wallace em- 
phasized the importance of quick action to attain the Administration’s 
objective—to recover a fair share of the world’s markets and uphold the 
income of the cotton farmers. The farmers of the country, with the ex- 
ception of those dependent upon the expoit markets, he said, are in favor- 
able postion as illustrated by the fact that the general farm program has 
85% support of the agriculturists. But, he added, wheat and cotton 
present serious problems requiring definite and speedy action. 

He denied suggestions that the rehabilitation program has fallen into 
stalemate. s 

“Action is necessary,’ he said, “to place American cotton on a com- 
petitive basis as soon as possible. Certain powers have been granted the 
executive branch and we seek our objective with the least possible cost to 
the Treasury. In so far as the executive branch is concerned, details on a 
definite program will be in hand in a week or 10 days.” 


There have been many proposals of late to increase cotton 
exports and suggestions whereby the Government might 
dispose of its huge cotton holdings without adversely affect- 
ing the cotton market. Among the plans advanced was one 
to placing a subsidy on cotton exports, which was opposed 
by Oscar Johnston, former head of the Government’s cotton 
pool and now President of the National Cotton Council, and 
a member of the board of directors of the New Orleans 
Cotton Exchange. The directors of the New Orleans Cotton 
Exchange have placed themselves on record against the plan; 
walr Gaud-Gonantovion Tall Wales’ himasuties and Hep. 
ve. , retaries » Wallace, Morgenthau an i) 
kins; this read: wi . 

The board of directors of the New Orleans Cotton Exchanges have 
today considered proposals attributed to Secretary Wallace advocating an 
export subsidy for the movement of American cotton. It is their opinion 
that a measure of this sort is only unnecessary but will be harmful in the 
long run to the entire American cotton trade and further will give foreigners 


benefits for which our people will have to pay. We vigorously protest 
against adoption of such a policy. 


<, cae momege was signed by Garner H. Tullis, President 
x . 

The Senate’s consideration in disposing of the huge Gov- 
ernment surplus of cotton was put off indefinitely on March 
14; reference to this appeared in these columns March 18, 


1567. 
y pro to block the sale of loan cotton at less than the 
cost of the staple to the Government is embodied in a reso- 
lution introduced in the Senate on March 20 by Senator 
George (Democrat) of Georgia. 


—_ 


James P. Warburg Urges Maintenance of Peace and of 
United States Rights Against Other Nations as 
Keystones of Foreign Policy—In Address Before 
Economic Club of New York Proposes ‘Inter- 
mediate Policy’’ Designed to Avert Conflict 


The two chief objectives of American foreign policy are 
the maintenance of peace and the protection of the national 
welfare and maintenance of our rights against other na- 
tions, while respecting the rights of those other nations and 
adhering strictly to our obligations towards them, James 
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P. Warburg told the Economic Club of New York on 
March 22. Mr. Warburg criticized present neutrality laws 
of the United States, principaly on the ground that they 
fail to accomplish their objectives, and also because they 
would exact too great a price in order to achieve their ends. 

Observing that “as the world looks today, a major Euro- 
pean war is not unlikely,” Mr. Warburg declared that “if 
we pursue a realistic and courageous foreign policy, we 
can add immeasurably to the chances of avoiding the out- 
break of hostilities and thus help to save not only the rest 
of the world but ourselves from a catastrophe too horrible 
to contemplate.” From his address, delivered under the 
title “Our Foreign Policy,” in which he advocated an inter- 
mediate policy designed to this end, we also quote: 

The implementation of this intermediate policy would then present the 
next problem. I would suggest the following: 

1. A program of rearmament such as that upon which we are at 
present engaged. 

2. A clear and unequivocal statement to the Axis Powers that if they 
henceforth threaten France and Great Britain with war, they must realize 
that they are likewise threatening us. 

3. A statement to France and Great Britain that we know that they 
are just as anxious to avoid war as we are; that we realize, however, 
that they have probably reached the limit of concession to force or threat 
ot force; and that if they decide to resist further threats or acts of 
aggression on the part of the Axis Powers they can count upon our support. 
The nature of this support would have to be defined in accordance with 
circumstance and need not necessarily involve sending troops to Europe. 

4. Simultaneously we should say to France and Great Britain—as well 
as to the Axis Powers—that our position is not to be misconstrued as an 
alliance nor as a guarantee of the status quo in Europe; that we do not 
presume to pass judgment upon the merits of any present or future claim 
of one nation upon another; and that our sole interest is to help stop 

gression and insist that such differences as may arise be settled in a 
lawful, civilized way, with each nation respecting the rights of others. 

5. We should immediately signify our willingness to cooperate at the 
earliest possible moment in halting the armament race and in the 
beginning of world-wide disarmament. 

6. We should strengthen our trade relations, by further mutual conces- 
sions, with all those nations who would join us in taking a stand similar 
to our own against the use, by threat or actuality, of armed force. And 
finally, 

7. We should refrain from provocative comment or criticism of other 
nations’ management of their purely internal affairs—no matter how 
repugnant to us such management may be—provided that a nation which 
uses brute force and arbitrary methods within its own borders does not 
thereby affect people beyond its borders, nor seek to apply similar methods 
in its foreign relations, nor to impose its methods and ideas upon neigh- 
boring peoples. 

There you have, whether you agree with it or not, at least a definite 
proposal. It may not appeal to some, but I can see no hope that any 
other course, which might presently involve us less, would not in the end 
involve us more. And I do believe that if we take such a course soon 
and follow it consistently, there may be no war this year or for many 
years to come. 


-— 
a 





Forest Protection and Fire Control Program in New 
England States Covers 15,000,000 Acres—National 
Fire Waste Council to Hold Meeting March 30 in 
Washington 

The passage of the deficiency bill appropriating $5,000,000 
for forest protection and forest fire hazard reduction and 

control in New England will enable the inauguration of a 

program affecting approximately 15,000,000 acres in 904 

towns, according to an estimate made March 22 by the 

Forest Service, U. S. Department of Agriculture. The 

Forest Service reports that the new appropriations will —_ 

ment one part of a two-fold forestry program in New England. 

One sae of the program includes the supervision of forest 

fire hazard reduction and control in cooperation with the 

various States. The second part consists of the timber sal- 
en, Serene under the New England Timber Salvage 

Administration which is now bu salvagable timber 

through funds made available to urplus Commodities 

Corporation by the Disaster Loan Corporation of the Re- 

construction Finance Corporation. : ° 

Fire prevention leaders and others interested in preventing 
fire waste will meet in Washi n at the headquarters of 

the Chamber of Commerce of the United States March 30 

for the annual meeting of the National Fire Waste Council 

The Council was created in 1922 to assist business men in the 

elimination of preventable fire waste and to supply special- 

ized and technical assistance necessary to the National 

Chamber in conducting its fire prevention activities. Since 

its inception the Council has met at least annually in Wash- 

ington for the consideration of fire prevention problems and 
to make plans for widespread dissemination of fire pre- 
vention and fire protection information. 

—_~<»> 


The Merchants’ Association of New York Submits a 
Plan to Encourage Private Enterprise in the Field 
of Housing and Slum Clearance 


A definite program for bringing about the entrance of 
private capital into the field of slum clearance, intended to 
decrease the need for public subsidies for this purpose and 
thereby relieves taxpayers and real estate of an excessive 
burden, has been developed by the Merchants’ Association of 
New York, after months of study by the Association’s 
Special Committee on Housing, and was made public in 
booklet form on March 16 by Thomas 8S. Holden, Chairman 
of the special committee. The plan is intended to make 





possible the relief of thousands of bankrupt properties in 
slum areas and to increase their usefulness to the com- 
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munity, their capacity to earn income and to pay reason- 
able taxes. Pointing out that the numerous housing Dills 
which have been introduced at Albany fail to take advan- 
tage of provisions in the recent housing amendment to the 
State Constitution, which were intended to open the field 
for private enterprise to carry out slum clearance projects 
on an economic basis, the Association announced that it 
Was prepared to assist in the drafting of bills which would 
materially reduce the need for public subsidies. 

In essence, the report proposes: 

The creation of two new types of corporations, public utility housing 
corporations and loca] district improvement corporations, which, subject 
to certain restrictions and to supervision by a State agency, would be 
given the power of eminent domain to carry out large-scale slum rehabilita- 
tion plans. These corporations would be permitted to adopt financial 
policies which would make investment in them attractive from an invest- 
ment, but not a speculative, viewpoint. They would be authorized to 
provide economic housing of any grade on reorganized areas, recognizing 
an obligation to provide for low income families living in the slum 
houses which may be demolished. In return for the recognition and 
privileges which these corporations would receive from the community, 
they would be required to furnish the equivalent in service to the public. 

With the creation of such corporations is proposed an enlargement of 
the functions of the State Board of Housing, as at present constituted or 
as it might be reorganized, to include supervision of public housing loans 
and grants and of the two new types of corporations, and coordination of 
public and private housing developments. 


The Special Housing Committee of the Merchants’ Asso- 
ciation, which prepared the report, consists of: 

Chairman Thomas S. Hoiden, Vice-President F. W. Dodge Corp.; W. 
Gibson Carey Jr., President the Yale & Towne Mfg. Co.; Arthur C. 
Holden, Holden, McLaughlin & Associates; Robert L. Hoguet, President 
Emigrant Industrial Savings Bank; deLancey Kountze, Chairman of Board, 
Devoe & Raynolds Co., Inc.; Ralph W. Morrell, Vice-President Davis- 
Dorland Co.; Colby Stilson, Breed, Abbott & Morgan; Charles M. Chuck- 
row, President Fred F. French Operators, Inc., and George C. Meyer, 
President Cord Meyer Development Co. 


The report is being placed in the hands of all the mem- 
bers of the Legislature and has also been referred to many 
other organizations. Urging that housing bills now before 
the Legislature be redrafted to place public housing on an 
economic basis, the report points out that all of the meas- 
ures so far introduced provide for a periodic State subsidy. 


ti 
—_ 


President Martin of New York Stock Exchange in 
Letter to Chairman Douglas of SEC Regarding 
Proposals of National Securities Exchanges Ex- 
presses Hope for Constructive Approach to a Solu- 
tion of Problem—SEC Acting Chairman Mathews 
Suggests “Round Table’’ Talks 


William McC. Martin Jr., President of the New York 
Stock Exchange, in a letter to William O. Douglas, Chair- 
man of the Securities and Exchange Commission, on March 
20, with reference to the recent report and recommenda- 
tions resulting from the Conference of National Securities 
Exchanges, and the statement thereon by Mr. Douglas, says 


‘‘we are naturally concerned over certain impressions which 
your statement of March 15 has created. It should be em- 
phasized that we are as much interested as the Commission 
in prevent pool operations and any form of market 
rigging.” ‘We are hopeful,” says Mr. Martin, “that a way 
may be found for a constructive approach to a solution of 
the a of improving the securities Acts.” 

_ The meeting of representatives of 16 exchanges was held 
in Washington on March 13 and 14 and the eae adopted 
at this conference for substantial revision of national securi- 
ties laws was disapproved a: Douglas; reference to the 
proposals and the views by Commissioner Douglas was made 
in our issue of last week, pages 1576-1577. 

The Board of Governors of the New York Stock Exe e 
on March 20 ratified the recommendations made at the 
conference. The Excha was represented by John M. 
Hancock, H. Allen Wardle and Joseph Klingenstein. 

The text of Mr. Martin’s letter follows: 


Hon. William O. Douglas, 
Chairman, Securities and Exchange Commission, 
Washington, D. C. 

Dear Mr. Douglas: 

Your statement of March 15, releting to the report and recommendations 
resulcing from the Conference of National Securities Exchanges, held in 
Washington on March 13 and 14, indicates, it seems to me, a misunder- 
standing on the part of the Commission of the purposes of the conference 
and of the recommendations proposed. It is vitally important that you 
and the Commission undei stand these purposes, and it is this consideration 
which prompts this letter: 

Speaking for the New York Stock Exchange, I should like to reiterate, 
with all of the emphasis possible, that we are in complete accord with the 
objectives of the securities Acts. With respect to the recommendations 
that have been submitted, we ask only that they be subjected to the test 
of soundness to determine whether their adoption would be in the public 
interest. 

We fully appreciate that the Commission, to quote from your statement, 
is ‘‘vitally interested in stimulating the confidence of investors in the securi- 
ties of American industry”’ and, for this reason, we are encouraged to urge 
such modification of the Federal Securities Acts as would have the effect 
of improving the proper functioning of the markets. 

We are naturally concerned over certain impressions which your state- 
ment of March 15 has created. It should be emphasized that we are as 
much interested as the Commission in preventing pool operations and any 
form of market rigging. We have the same interest that the Commission 
has in the fullest disclosure of information to which security owners and 
prospective security owners are entitled. We are as much opposed as the 
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Commission to any step which would remove, or in any way weaken, the 
safeguards which have been set up for the protection of the public. 

We are hopeful that a way may be found for a constructive approach to 
a solution of the problem of improving the Securities Acts. 

Very truly yours, 
WILLIAM McC. MARTIN, JR., President. 

The reply sent by Mr. Mathews follows: 

William McChesney Martin, 
President New York Stock Exchange, 
New York City. 

Dear Mr. Martin: 

The contents of your letter to Mr. Douglas with respect to the recom- 
mendations recently presented by various national securities exchanges 
on the subject of the Federal Securities Act have just been read to me and 
I hasten to reply because I am equally interested in removing any mis- 
understanding which may have resulted. 

In order that our attitude may be entirely clear, let me say that we fully 
recognize your accord with the objectives of the Securities Exchange Act. 
Moreover, we of the Commission can testify to a record of constructive co- 
operation on your part through the conference or round table method in 
the solution of the many problems which are constantly presenting them- 
selves in connection with the administration of the Act. 

You know our views on Section 9(a)(2) and on certain other matters 
recently suggested. But apart from those, I assure you that any sugges- 
tions which you may have to offer, touching the possible improvement 
of the Act or the possible modification of regulations issued thereunder, 
will have the prompt consideration of the Commission. The round table 
seems to us to afford the best method of pursuing any such suggestions. 

We have been under no misapprehensions, at any time, as to the com- 
plete disapprobation of the abuses which the present Securities Acts are 
designed to correct. It has been evident to us, in your relations with the 
Commission, that you share our determination to provide the greatest 
measure of protection to the public and, at the same time, to make it pos- 
sible for the markets to function efficiently and with as little friction as 
necessary in the interest of the public and national economy. 

um Very truly yours, 

GEORGE C. MATHEWS, Acting Chairman, 
> 


Over-Counter Dealers Advised by R. E. Healy That 
SEC Has Completed Task in Helping Trade Prepare 
Plan of Self-Discipline Through Voluntary Asso- 
ciation—Visions Government Regulation with 
Failure of Dealers to Adopt Program—Mr. Healy 
and Frank Dunne Address New York Security 
Dealers’ Association 


Discussing problems of over-the-counter brokers and deal- 
ers at the annual dinner of the New York Security Dealers’ 
Association in New York City, on March 22, Robert E. 
Healy, Commissioner of the Securities and Exchange Com- 
mission stated that except for formal action by the trade, 
the Commission has finished its task toward moulding a 
program “for the formation of the type of voluntary as- 
sociation for the regulation of the over-the-counter markets, 
which the Maloney Act envisages.” ‘The program, Mr. 
Healey observed, “was made possible by a singularly co- 
operative endeavor,” both on the part of representatives of 
the industry and Commission, and pursuant to the original 
plan, he said, “the products of that joint endeavor were 
presented to the trade a few days ago.” The program, it 
may be noted, made public a week ago, is given elsewhere 
in our issue today. “The future of the Association,” said 
Mr. Healy, “now rests principally with the trade. Whether 
or not the trade should adopt this program,” he added, “is 
for the trade and the trade alone to decide.” Mr. Healy 
also said: 

I think the trade should weight carefully the great advantages of a 
well organized, strong, articulate group policing its members.... It 
would permit of greater flexibility of action and a freedom and informality 
of procedure which, under the Constitution of the United States, an 
administrative agency like the SEC does not have. 

Mr. Healy went on to say that “I should in the interests 
of fairness state what the alternative would be. It is 
realistic to believe that over the years Government may 
apply to the over-the-counter markets the same degree of 
regulation to which stock exchanges are now subject. Cer- 
tainly the SEC would support a program of regulation 
of over-the-counter brokers and dealers, comparable to that 
which exists as respects members of stock exchanges,” he 
continued. “In fairness to the exchanges, that is desirable 
for the purpose of equalizing competitive conditions. I per- 
sonally thing,” said Mr. Healy, in commenting on the plans 
for a voluntary organization, “that if I were a member of 
the trade, I would be more than enthusiastic for the forma- 
tion of such an organization.” Frank Dunne, President 
of the New York Security Dealers Association, also ad- 
dressed the gathering, and his remarks are referred to 
in another item in this issue. Mr. Healy spoke in place 
of William O. Douglas, Chairman of the SEC, who was 
originally scheduled as the guest speaker. Mr. Douglas, 
who attended the dinner, was named by President Roose- 
velt during the week as a member of the United States 
Supreme Court. Mr. Healy’s address follows: 

The New York Security Dealers Association and the Securities and 
Exchange Commission have continuously enjoyed a harmonious relation- 
ship. At times we have agreed and at times we may have disagreed. 
But our common endeavors have been truly cooperative in the best sense 
of the word. It is because of this relationship that I am gratified at 
this opportunity to discuss with you certain mutual problems of over- 
the-counter brokers and dealers. 

It is also gratifying that your Association has anticipated, in a sense, 
the national program for brokers and dealers which was recently an- 
nounced. Though you have described your achievements with modesty, 
nevertheless they contain many of the ingredients of a larger national 
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program. You have, by voluntary organization of your group, made its 


members most articulate and effective. You have given your group a 
feeling of solidarity consistent with strong, healthy competition. You 
kave stood for raising the standards of your business in an attempt to 
protect against the temptations of the market place. You have taken 
steps in the direction of supervising the financial condition of your 
members so as better to protect the trade and the public from the risks 
of insolvency and unsound financial practices. In these and in other 
respects, you have demonstrated a capacity for constructive leadership. 

We have now arrived at a stage in the development of a program for 
regulation of the over-the-counter markets in which such constructive 
leadership is more than ever needed. That program was made possible 
by a singularly cooperative endeavor. Senator Francis T. Maloney, of 
Connecticut, introduced in the last Congress an amendment to the Sec- 
urities Exchange Act of 1924. It made possible the formation under the 
law of a voluntary association. He obtained the immediate support both of 
the Government and of the trade. Though differences of opinion ap- 
peared from time to time on details, there remained, throughout the en- 
tire consideration of that bill before the Congress, substantial unanimity 
on the soundness of its basic objectives. That unanimity of opinion was 
born, not overnight, but as a result of several years of experience and 
study on the part of a number of associations, particularly the Invest- 
ment Bankers Conference, Inc., and a large number of individuals in the 
business. 

The same spirit of cooperation which led to the endorsement of the 
Maloney Bill continued after its enactment. Since last Fall, represen- 
tatives of the industry and representatives of the Commission have given 
unreservedly of their time and effort towards moulding a concrete pro- 
gram for the formation of the type of voluntary association which the 
Maloney Act envisages. Pursuant to the original plan, the products of 
that joint endeavor were presented to the trade a few days ago. The 
future of the association now rests principally with the trade. 

Whether or not the trade should adopt this program, is for the trade, 
and the trade alone, to decide. If the trade wants the association, the 
Commission is obligated to approve it if it complies with the terms and 
conditions of the Maloney Act. But except for that formal action, the 
Commission has finished its task by helping to get the enabling legisla- 
tion and by helping representatives of the trade prepare a program of 
voluntary self discipline. I personally think that if I were a member of 
the trade I would be more than enthusiastic for the formation of such 
an association. But the decision is not ours. It is yours. 

There are some who think that no association should be formed. The 
might be classified as follows: 

In the first place, there are some small dealers who fear that the 
association will be dominated to their disadvantage by a few powerful 
underwriting houses. If the Commission felt that would be the result 
of the proposed program, I would be here tonight to speak against it. 
In the drafting of the certificate of incorporation and by-laws, every 
effort has been made to put the control where it belongs, namely, in the 
hands of the dealers. Every effort consistent with efficiency has been 
made to give regional autonomy to the various, diverse groups in the 
country. Every effort has been made to guarantee a democratic form of 
government. Every effort has been made to protect the small dealer 
against unwholesome pressures from the top. 

In the second place, there are those who feel that the whole program 
of regulation should be undertaken by the Government—not by the 
industry. This group may be divided into two parts. One of them is 
led to its conclusion by its reluctance to underwrite the cost of a volun- 
tary assoviation under the Maloney Act. I can sympathize with this 
group because it is common knowledge that the profits of brokers and 
dealers in recent months have not been handsome ones. And in face of 
elim profits, it is obviously not easy to undertake additional expense. 
But I think I would be less truthful than we require registrants to be 
in their prospectuses if I were not frank on the matter of cost. Opinions 
on cost will vary but the best estimate we can now make is that by the 
time the association has reached its full development, its budget ought to 
be between $300,000 and $400,000 a year, and we feel that unless such 
a budget can be provided by the industry, this program should not be 
launched. In forming the association, the industry undertakes a direct 
responsibility for policing its members within the scope of the rules which 
it has provided. We, for our part, could not satisfy the obligations which 
the Congress has placed on us if we allowed to be formed an association 
which took the benefits of the law without assuming its very definite 
responsibilities. If we permit an association to be registered, we should 
have more than a mere expectation that in time this association may be 
adequately staffed and adequately manned to do the job contemplated by 
the statute. Rather, we should have at hand assurances that it was 
presently so constituted. This, as I have said, means money, and if for 
any reason the necessary budget cannot be provided, the program should 
mot be launched. 

Another part of the group which prefers Government regulation to 
regulation by the industry, thinks that Government could do a better job. 
Perhaps some of these, as I have stated above, fear domination of the 
association by a few. But others have the feeling that there should be 
uniform regulation of the entire industry, not regulation just of those 
who choose to form an association. On that, I think, we should make 
ourselves clear. If an association is qualified under the statute, this 
Commission will attempt to extend a comparable type of regulation through 
its rule-making power to the elements of the business -which do not join 
the association. The powers of the association to pass rules of fair prac- 
tice and the powers of the Commission to promulgate rules are not 
identical. But I believe the powers of the Commission are sufficient to 
supplement the enforcement program of the association in such a way as 
to get substantial uniformity over the whole field. This, certainly, is our 
objective. 

Some such supplementary program would clearly be necessary since it 
cannot be expected that all brokers and dealers in the securities business 
will become members of such an association. It would be as desirable 
to equalize competitive conditions between those who are members and 
those who are not, as it is to equalize competitive conditions between the 
whole over-the-counter field and the stock exchanges. 

There is a third group which apparently feels that no association 
should be formed for the reason that it would not gain the support of 
any but the group at the top of the business. If that were true, we 
think that such an association should not be formed. Unless the as- 
sociation has the substantial support of the average broker and dealer 
in the general securities business, it would not be sufficiently represen- 
tative to meet the standards of the statute. The trade preferences per- 
mitted under the Act to those who join should not be made available 
unless they are to be shared by substantially the entire securities busi- 
ness. To place those trade preferences in the hands of just a select few 
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would not be consistent with sound national policy. It would be one 
thing to have a trade association like the New York Securities Dealers 
Association or the Investment Bankers Conference, Inc., policing their 
members but without statutory authority; it would be quite another thing 
tu have an association armed with the direct power over its members 
given by Congress. Such a program as the latter should be only for the 
benefit of all and under the administration of all. 

I think the trade should weight carefully the great advantages of a 
well organized, strong, articulate group policing its members. On other 
occasions we have pointed out the advantages which such a system en- 
tails. It would permit of greater flexibility of action and a freedom and 
informality of procedure which, under the Constitution of the United 
States, an administrative agency like the SEO does not have. En- 
forcement and discipline would rest in the first instance with regional 
committees. Participation in the drafting of rules and the formulation 
of policies would be directly had by members of the trade; they would not 
be imposed from above. The principle of self-help would be utilized 
for raising the standards of the entire business to its own lasting benefit. 

But I should, in the interests of fairness, state what the alternative 
would be. It is realistic to believe that over the years Government may 
apply to the over-the-counter markets the same degree of regulation to 
which stock exchanges are now subject. The investment banking business 
and the over-the-counter business are too important to the arteries of 
commerce and trade to expect a lessening in regulation. Certainly the 
SEC would support a program of regulation of over-the-counter brok- 
ers and dealers, comparable to that which exists as respects members of 
stock exchanges. In fairness to the exchanges, that is desirable for the 
purpose of equalizing competitive conditions. In fairness to the public, 
such a program is necessary for the purpose of protecting their funds 
and their securities and of perpetuating the same high standards of deal- 
ing as are observed by the best elements in your business. The creation 
and maintenance of public confidence in the integrity of the securities 
markets are essential in a capitalistic system. 

Such a program of regulation by the Commission has not been formul- 
ated although considerable thought has been given to it. How extensive 
it would be would depend to a large extent upon our budgetary con- 
ditions. And I mention it at this time somewhat reluctantly, lest it be 
considered as a threat. It is not so intended. It is again merely an 
attempt to write the prospectus fairly and with full disclosure. 

And so we leave the problem of Maloney ‘Act associations with the trade. 
The differences which we have with the representatives of the trade who 
have drafted the proposed by-laws are very limited in number and though 
they are substantial they are by no means insoluble. We hope there will 
be full and free discussion of this project so that the final decision on it 
will be a fair and a sound one. We hope, of course, that the response of 
the industry will be unanimous. If it is not substantially unanimous, 
we would be _ disappointed. If it is substantially unanimous, 
we are confident that the industry will have provided for itself a con- 
structive permanent program of inestimable value. If the industry, for 
any number of reasons, rejects it, our joint efforts will not have been in 
vain. For at some future time, some other group will pick up the program 
where we have left it and make it a vitally important part of our financial 
organization. Furthermore, those of us who have worked assiduously in 
this great cooperative program will have learned many and valuable 
lessons. First among these 1s a wholesome respect for each other. Next 
we have acquired an ability to work harmoniously and cooperatively to- 
gether towards a common goal. And last, but not the least important, 
is the willingness and ability on both sides to bring to hard, practical 
problems an objectivity freed of emotionalism. 
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SEC and Investment Bankers Conference, Inc., Submit 
Plans for Establishment of National Association 
of Over-the-Counter Dealers Under Maloney Act 


In accordance with its previously announced intention, 
referred to in these columns March 18, page 1577, the 
Securities and Exchange Commission and the Investment 
Bankers Conference, Inc., on March 20 jointly submitted 
to approximately 1,600 security dealers throughout the 
country, who are members of the Conference, comprehensive 
plans leading to the establishment of the Conference as a 
national securities association under the provisions of the 
Maloney amendment to the Securities Exchange Act of 1934. 
It was indicated in the Commission’s announcement of 
March 20 that within a few days the Commission and the 
Conference would submit the same plans, together with an 
explanatory analysis prepared by the Commission, to all 
other registered over-the-counter brokers and dealers. The 
SEC added: ; 

These tentative plans are the product of joint effort by the staff of 
the Commission and the Drafting Committee of the I. B. C. As originally 
contemplated, the tentative plans are being submitted to the industry for 
criticism, comments and suggestions. 

The Maloney amendment, adopted by Congress in June of 1938, provides 
for the organization of one or more voluntary associations of over-the- 
counter brokers and dealers which are to undertake, with the cooperation 
of the Commission, a regulatory program designed to advance the public 
interest and protect investors by adopting and enforcing certain stand- 
ards of conduct and rules of fair practice for the over-the-counter markets. 

The plans include a proposed Certificate of Incorporation, By-Laws, 
Rules of Fair Practice and a Code of Procedure for handling complaints. 
These are accompanied by a memorandum prepared by the the I. B. C. 
analyzing the principal changes necessary to enable the I. B. C. to file 
for registration as a national securities association. 

To quote further from the Commission’s announcement, 
“the majority of the proposals contained in these tentative 
plans have been agreed upon in principle by the staff of 
the Commission and the Drafting Committee of the I. B. C., 
both of whom have been working closely together for sev- 
eral months to perfect a plan. Differences of opinion re- 
main on only two points: (1) whether the By-Laws of the 
new association should contain a provision making the em- 
ployment of a paid President mandatory, and (2) what the 
proper schedule of dues should be.” The Commission’s 


announcement went on to explain: 
On these two points both the Commission’s staff and the I. B. C. 
committee have prepared and submitted memoranda outlining their respec- 
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tive points of view. The representatives of the I. B. C. feel that the 
national Board of Governors should have complete discretion (a) as to 
whether a paid chief officer should be employed, and (b) as to the title, 
powers and duties of such an officer, if he is employed. The Commission’s 
staff feels that an association of this magnitude cannot be run efficiently 
and constructively unless there is from the very outset assurance in the 
By-Laws that within a reasonable time a full-time paid executive is 
employed. The I. B. C. committee feels that such an officer would domi- 
nate and determine policies, but the Commission’s staff relies upon the 
fact that through the By-Laws the policy-making power is vested solely 
in the national Board of Governors. The staff of the Commission envisions 
such an officer as representative of the interests of the association as a 
whole, serving all of the membership—the large investment banker and 
the small dealer—equally to the best of his ability. The Commission’s 
staff stresses the point that such a paid President should be neither a 
“czar” nor a dictator,” nor, on the other hand, should he be dominated 
by the Commission or by any particular branch of the over-the-counter 
business. 

On the question of dues the I. B. C. committee wishes to continue 
using the present I. B. C. schedule. The Commission’s staff feels that this 
schedule of dues is inequitable in that firms with large personnel bear a 
relatively small burden of cost. The Commission’s staff also feels that 
under this schedule it would be impossible to raise an amount adequate 
for an effective association unless the minimum dues were made so high 
as to be burdensome to many small dealers. The Commission’s staff has, 
therefore, proposed an alternative schedule of dues which it regards as 
more equitable. 

Members of the I. B. C. and other over-the-counter brokers and dealers 
are being requested to forward their views on these two points, as well 
as their comments or suggestions on the plan as a whole, either to the 
Commission or to the I. B. C. 

It is one of the objectives of the Maloney amendment that national 
securities associations shall be organized on a democratic basis. Accord- 
ingly, the proposed By-Laws provide for an elected 21-man national Board 
of Governors and elected district committees in each of the 14 districts 
into which the country has been divided; each member, whether large or 
small, has one vote in the election of these bodies. The primary function 
of the Board of Governors will be to determine policies and the district 
committees, through local business conduct committees, will be responsible 
for the enforcement of the rules of fair practice. 

The By-Laws further provide that any over-the-counter broker or dealer 
is eligible for membership unless he has disqualified himself by improper 
conduct as defined in the statute. Nevertheless, both the Commission and 
the I. B. C. feel that certain specified types of securities businesses, such 
as dealings in oil royalties, various promotional stocks and undivided real 
estate mortgages, should preferably organize themselves as affiliated asso- 
ciations which can attach themselves to the national association once it 
is running as a going concern. Furthermore, provision is made that 
dealers in the general securities businese can form affiliated associations 
within sufficiently important economic areas. Members of the national 
Board of Governors and of the district committees will be elected for 
three-year terms, with one-third going out of office each year. No 
incumbent may be renominated to succeed himself unless a majority of 
the membership of the district has signified by written ballot that such 
renomination is agreeable to it. 

The initial election in the new association of a national Board of Gov- 
ernors and of all district committees will be beld as soon as possible 
after registration. 

Many of the Rules of Fair Practice are substantially identical with the 
present Rules of the Investment Bankers Conference, Inc. New rules 
which have been incorporated include prohibitions against unreasonable 
profits, manipulation, and improper pledging or lending of a customer’s 
securities as well as a provision that upon request a member must show 
his latest financial statement to a bona fide customer who has cash or 
securities on deposit or in a margin account with him: Furthermore, a 
rule incorporates the restrictive dealing or trade preference provision 
which the Maloney amendment permits a registered association to adopt. 

The Board of Governors has power to fix maximum penalties for various 
violations of the association’s rules. These penalties may be censure, fine 
up to $500, or suspension or expulsion from membership. 

The Code of Procedure deals with the mechanics for handling com- 
plaints; its provisions are designed to insure that any member against 
whom a complaint may be filed shall have an orderly procedure and the 
fullest and fairest opportunity to defend himself. Any disciplined member 
may appeal first to the national Board of Governors, then to the Securities 
and Exchange Commission, and finally to the Federal courts. 
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President Frank Dunne of New York Security Dealers’ 
Association Declares That Vital Need of Coopera- 
tion in Functioning of All Sigments of Business of 
Exchange Trading, Over-Counter Trading, &c. 
Should Be Recognized 


In addressing as President, the New York Security 
Dealers’ Association on March 22, Frank Dunne declared 
that “there are many securities traded on exchanges today, 
listed and unlisted, which we all know would enjoy better 
markets over-the-counter, with the result of better prices 
for the customer.” ‘“‘An exchange to function to the best 
advantage of the customer” he added ‘‘should be at all 
times able to match up buying and selling orders. But to 
do this, there must be a volume of transactions in each 
particular security.’’ Continuing Mr. Dunne said in part: 

It is an accepted fact that merely placing a security on an exchange does 
not create a market, nor make for a better market than that prevailing for 
it over-the-counter. That fallacy has long since been abandoned. It there- 
fore follows that if a security does not have all the requisites for exchange or 
auction trading, it should remain in the Over-the-Counter market, a market 
which antedates all exchanges, and performs a service for the public that 
cannot be obtained on any exchange in the purchase or sale of an inactive 
security . 

Further, it is a fact that in many current instances, exchange trading 
instead of improving marketability has impaired marketability . 

The buying and selling of securities that do not possess the attributes 
necessary for exchange trading are best dealt in, from the standpoint of 
public interest, in the Over-the-Counter market. Such securities either 
require the services of a risk taker, who will buy in anticipation of reselling 
at a profit at some subsequent time, or who will sell out of inventory in the 
hope of buying back at a profit. Where the security is too inactive, the 
services of a negotiator are required in order to bring a willing seller and a 
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willing buyer together who, in the first instance, are too far apart ever to 
get together through the exchange mechanism. For those securities which 
properly belong on an exchange the public can well afford to give up the 
real power of negotiation, which it has in the Over-the-Counter market, 
because of the benefits of executions at an equitable price for a fixed com- 
mission. Where this power of negotiation is relinquished without the 
corresponding benefits, I submit it is contrary to the public interest. 
You who are professionals are familiar with the disruptive effect of the 
“‘power of the print’’ on an exchange, either to the negotiator or the risk 
taker, when on inactive security is recorded on the tape or in-the newspapers. 

Further, it is the business of a dealer in securities to bring to the attention 
of his customers, issues which in his opinion fit the requirements of his 
customer and offer opportunity for income and profit. This dealer function 
creates a greater demand and broader market for meritorious inactive 
securities. 

We should not make quality of a security, and the availability of factua 
information regarding it, the only items as the yardstick for listing requir- 
ments. If it becomes the practice to follow such reasoning, and many 
issues are placed on exchanges, the present established Over-the-Counter 
markets for them will be suppressed, and finally extinguished. The im- 
mediate harm of that will be felt by the investing public. But the con- 
sequences are bound to be far reaching in their adverse effect on the business 
as a whole and on the proper future functioning of the capital markets. 

It is not conceivable that the exchanges in their zeal] to effect a transition 
to the exchange of issues that now have established markets over the- 
counter, are activated purely by the profit motive. I am inclined to believe 
that they view the matter in a broader sense, and that in addition to profit- 
ing themselves, they believe they will benefit the investing public. 

We all know that the success of the securities business as a whole and as 
now constituted, depends on the continued functioning of all segments of 
the business. While in the main the business of one firm is that of under- 
writing, another distribution, another exchange trading, and another 
Over-the-Counter trading, they are all essential, and while they overlap 
they have a common interest in all developments which affect the business 
and the public good. 

If we recognize our common interest we must also recognize the vital 
need for cooperation among ourselves in order to achieve the best results. 

It is to be regretted that the idea has begun to prevail that the exchanges 
are attempting to encroach on the Over-the-Counter field , through processes 
which will upset established Over-the-Counter markets built up over a 
long period of time and at great expense. These markets are best suited 
for the issues—are adequate—and have continuously served well the 
investing public. 


Mr. Dunne’s address was delivered at the annual dinner in 
New York City of the New York Security Dealers’ Associa- 
tion, at which Robert E. Healy, Commissioner of the 
Securities and Exchange Commission spoke. Mr. Healy’s 
remarks are noted elsewhere in this issue. 
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Senate Approves Revisions in Sugar Act—-Quotas for 
Mainland Growers Increased to 60% and Offshore 
Producers’ Share Reduced to 40% 


The Senate on March 23 passed a bill calling for revisions 
in the Sugar Quota Act in which the mainland cane and beet 
areas would be increased by about 300,000 tons of sugar. A 
series of amendments, offered by Senator Adams of Colorado 
and other Senators from Western sugar areas, were voted, 
which would increase the present domestic area share of 
55.59% of total quotas to 60% and decrease the off-shore 
producers’ share, including Cuba, from 44.41% to 40%. 

Senate action on the measure was described in the follow- 
ing Washington Associated Press dispatch of March 23: 


The move to change the quota system started when Senator Ellender of 
Louisiana offered an amendment to maintain cane and beet acreage quotas 
for this and next season at the same level as last season. 

Senators from sugar beet areas at first objected to the Ellender proposal, 
but later compromised by including their own proposals. Among these 
was a request of Senators McCarran and Pittman, Nevada Democrats, 
that their State get at least 6,000 acres of this increase. 

One of the Adams amendments would increase the domestic sugar acreage 
quota by 200,000 acres. Mr. Adams said this acreage would produce about 
300,000 tons of sugar. Importations of sugar would be reduced a like 
amount. 

Before passage of the bill Chairman Harrison of the Senate Finance Com- 
mittee served notice that if he later found there was a conflict with the 
treaty with Cuba he would move reconsideration. 

In reponse to a question by Senator King of Utah, Senator Adams said 
the proposal would not discriminate against Hawaii and Puerto Rico,but 
would make no increase in the quotas of those islands. 

On the basis of quotas recently announced for 1939 total quotas of domes- 
tic and off-shore producing areas would be increased from 3,797,996 short 
tons, raw value, to 4,099,294 short tons. Included in these areas are 
Hawaii, Puerto Rico, the Virgin Islands and domestic beet and cane sugar 
areas. 

The total quotas of Cuba, the Philippine Islands and other foreign coun- 
tries would be reduced from 3,034,161 short tons, raw value, to 2,732,863 
short tons. 

Department of Agriculture officials declined to comment on the Senate 
action in passing the Ellender bill. 
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Experts Illustrate Methods of Bond Analysis in Talks 
Before New York State Bankers Association Con- 
ference—A. M. Massie Discusses Statistics of Bond 
Portfolio—Industrial and Public Utility Bond 
Standards Cited 

Examples of “quality” tests to be used by bankers as 

guides in buying bonds were given on March 20 by A. M. 

Massie, Vice-President of the New York Trust Co., at the 

Bond Portfolio Conference held - the New York State 

Bankers Association at the Federal Reserve Bank in New 

York City. More than 500 bankers attended the meeting 

which was the second in the series of four monthly con- 

ferences on the subject, the first of which, held on Feb. 20, 

was referred to in our Feb. 25 issue, page 1109. Mr. Massie, 

who is Chairman of the Bond Portfolio Committee, declared 
that for years bankers have been buying bonds blindly and 
without proper discrimination. He said that they have been 
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leaning heavily on ratings “‘and even these have not been 
used properly.’’ He added, in part: 

Actually buying bonds is just another way of making loans or extending 
credit. It would seem that there are several reasons for this difference of 
attitude to the two types of credit instruments. First, bonds can be disposed 
of by sale while loans can not. Second, there is much longer element of 
time involved in: the purchase of a bond than there is in making a loan. 
Third, there is much less direct contact with the company when bonds are 
bought than when a loan is made. 

Because of the last two factors much more care should be taken with the 
purchase of bonds than with the making of loans. It is impossible to judge 
what might happen to a business in a 10 or a 20-year period while it might 
be possible to tell with a high degree of accuracy what might happen in a 
brief period such as one year. Management is considered to be of greatest 
importance in extending credit. If there is no direct contact with a com- 
pany it is necessary to gauge this highly important factor solely by hearsay 
or by a careful analysis of the results of management as reflected in the 
financial figures. 

Since all of you as bankers have this background of credit training, the 
results of the efforts of your committee in trying to apply the same general 
methods to the purchase of bonds, which will be explained to you today, 
should prove both interesting and instructive. 

In order to make our work of practical value to you, it is necessary to 
make available to you at a very low cost certain especially prepared statis- 
tical information. This requires the services of a statistical house having a 
national organization. 

Your committee has been working for several months with the Standard 
Statistics Co. in selecting a set of ratios or quality tests for different types 
of bonds which are purchased ordinarily by banks. We are pioneering in 
a new field and we have not had very much time to get this material ready 
for you today. The officers and employees of Standard Statistics have been 
working night and day doing the necessary research work and have spared 
no expense in order to help the committee and so help you. 

Up to the present time we have completed the ratios for oil bonds and 
public utility electric bonds. By the next meeting in April we will finish 
the ratios for railroad bonds and for municipal bonds. During the spring 
and summer we will continue the research and try to cover all branches of 
industry. Standard will prepare on request and at reasonable rate test 
sheets showing the ratios for individua] bonds. Those in attendance are 
invited to submit their requests either directly to Standard or through the 
Association office. A bulletin of explanation of the ratios is being prepared 
and copies when available will be sent to all institutions requesting them. 

Eventually we hope to cover all actively traded bonds which are eligible 
for bank investment under the regulations. Naturally Standard cannot put 
out a service for banks unless there is a demand for it. It is the problem 
of the committee to create such a demand. If the interest is indicated, 
Standard is prepared to offer a service to banks and others at prices which 
even the smallest banks can afford. 

There is no doubt in the minds of the committee that what we present 
today will be materially improved at a later date. Please don’t think for 
a@ minute that I am trying to sell you some kind of a service. I most 
certainly am not. When this committee was appointed it was asked to 
endeavor to find a method of procedure under which the Association could 
be of help to its members in dealing with the bond portfolio problem. This 
system which we have devised represents a part of our method of trying to 
be of help to you. Standard liked the idea and willing to take a chance 
that something might be done with it in a commercial way. Naturally 
your committee thinks it has a lot of merit or it would not have asked 
Standard to be prepared to make it available to anyone wanting it. All 
of our research departments use some similar statistics in analysis work but 
no one has ever taken the time or the pains to develop them into a regular 
system. This your committee has undertaken to do. 


Edward H. Leslie, of Wood, Struthers & Co., who also 
addressed the conference on March 20, discussed the ap- 
oe sp of quality tests to industrial bonds, while J. E. 

orris, Assistant Vice-President of the City Bank Farmers 
Trust Co., outlined the position of the Brooklyn Edison Co. 
as an example of the analysis of a public utility bond. 

Mr. Leslie analyzed the position of the Debenture 3s and 
234s of the Standard Oil Co. of New Jersey as typical of the 
analysis of an industrial bond. He said in part: 

I might point out here that the oil industry is one of the largest fields for 
industrial bonds, in fact, it is second only to the steel industry in the amount 
of issues Outstanding against it, and there are a number of reasons why bonds 
of the leading companies in this business are desirable as bank investments. 
First of all, the oil industry has shown a tremendous expansion in the last 
25 years, and the obvious explanation for this is primarily the fact that the 
American public likes to travel about in automobiles. We have had an 
adequate demonstration during the depression that no matter how much 
the overall purchasing power of the country declined, some way, somehow 
most Owners managed to continue the operation of their cars, co that the 
decline in gasoline output from the boom year 1929 to the worst of the 
depression was relatively small; neither is there anything in sight at the 
moment to indicate a declining trend in gasoline consumption. We cannot 
Overlook the fact that products of the industry aside from gasoline are 
affected quite sympathetically by the trend of heavy industry activity, yet, 
when all is said and done, from the consumer side the industry is remark- 
ably stable, and the trend is still rising. There are other less optimistic 
phases of the industry which have from time to time created serious prob- 
lems for it, notably the flush production in new fields from 1932 to 1935 
which created havoc in the price structure of both crude and refinery 
products, but the seriousness of the over-production problem led to the 
various pro-ration agreements which have now been operating reasonably 
satisfactorily for some time and which are held together by the so-called 
“Connally Bill.’’ Without attempting to minimize the importance of the 
pro-ration and price problems, they have been of greatest concern to the 
equity holders, for the industry has been very largely financed, over a long 
period of time, by the stockholders either through the sale of new stock or 
through the reinvestment of the stockholders’ surplus earnings in the 
properties. 

Since oil is one of our largest industries, there are a number of excellent 
companies operating in the field, but we have chosen for discussion a com- 
pany generally recognized as the leader. I think it might be well to point 
out here that one of the most fundamental principles in the selection of 
industrial bond investments, regardless of the industry, is that it is usually 
good sense to stick to the leader, or if the field is large enough, only the 
leaders of any respective field. . 

back to the Standard Oil Co. of New Jersey, there is plenty of 
information available to prove that its huge reserves will keep it in operation 
long after the maturity of these bonds. Support for this view is given in the 
company’s annual report for 1934, in which it stated that its reserves were, 
oughly, equivalent to about 20 years’ production, and subsequent annual 
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reports have shown large purchases of additional crude reserves. Incident- 
ally, this illustrates one of the first requirements in analyzing the bonds of 
an oil company. Not only is this company strong in domestic reserves, 
but it has integrated operations that are world-wide. 

Good management is an obvious essential in the selection of a bond, and 
this is one of the most difficult factors to determine from statistical analysis: 
yet I doubt that, recognizing the accomplishments of this tremendous 
organization, any one would question the capability of the management of 
the Standard Oi] Co. of New Jersey. 


>_> 





National and State Bank Employees Subject to the 
Fair Labor Standards Act 

The Wage-Hour Administration notified 15,000 State and 
National banks on March 24 that it considered all their 
employees subject to the Fair Labor Standards Act. General 
Counsel Calvert Magruder is said to have denied the banks’ 
request for an exemption as service establishments. United 
Press advices from Washington reporting this continued: 

“The Act, therefore, applies to all employees of banks who are engaged 
in interstate commerce or in the production of goods for interstate com- 
merce,’’ Mr. Magruder said. 

“On the basis of a preliminary study, it is the opinion of this office that 
the type of work performed by many employees of banks brings them 
within the coverage of the Act. 

“The wage andjhour division, however. is engaged in a detailed investiga- 
tion of the variegated activities of employees of banks to determine more 
precisely the status of bank employees under the Act.” 

Six|Large New]York]City Hotels Sign Contracts with 
Hotel Trades Council 


The New York Hotel Trades Council, composed of six 
unions affiliated with the American Federation of Labor, 
signed contracts with six large New York hotels on 
March 21. The hotels which came to terms with the Coun- 
cil were the Biltmore, Commodore, Roosevelt, Chatham, 
Barclay and Park Lane. The contracts, affecting about 
8,500 workers of these hotels, were based, it is stated, on 
the agreement signed by the Hotel Association of New 
York on Jan. 18 with the Trades Council, which was re- 
ported in these volumns of Jan. 21, page 378. According 
to union officials, approximately 50 of the city’s hotels are 
now under the agreement. 

—_—_——_ 


Washington,'D. C., Hotel Strike Ended by Compromise 
Agreement 


The 20-day strike of service employees at 13 Washington 
hotels was ended on March 19 with the signing of a com- 
promise agreement between union leaders and hotel oper- 
ators following the conclusion of negotiations with John R. 
Steelman, Director of the Conciliation Service of the De- 
partment of Labor. Regarding the settlement, United Press 
Washington advices of March 19 had the following to say: 

The strike began at the Ambassador Hotel on Feb. 28, spread to the 
Roger Smith (Powhatan) the following day, and on March 8 eleven of 
the capital’s leading hotels were being picketed, including the Willard, 
Mayflower and Shoreham. 

The basic reasons for the etrike were union demands for a closed shop 
and the check-off system, requiring the hotels to deduct union dues from 
the workers’ pay envelopes. 

Under the compromise the hotels agree to seck replacement employees 
from the union membership and go into the open labor market only when 
the union cannot supply competent workers. Workers hired in the open 
market must join the union in two weeks. Non-union employees now 
working for the hotels will not be required to join the union. The 
check-off system also was denied. 

The agreement provides that all strikers will be rehired within three 
days. Pickets were withdrawn immediately. 


In its account of the ending of the strike the Washington 
“Post” had the following to say, in part: 

Wage scales as such were not covered in the negotiations that ended 
successfully yesterday. Those in existence under the previous agreement 
with the hotels were allowed to stand upon its being shown that general 
raises are not justified by conditions. So that wage scales under the old 
agreement, or any agreements subsequent to it, are allowed to etand. 

——.———— 


Greater New York Fund Announces Leaders for 1939 
Campaign 

In announcing recently the leaders of the 1939 campaign 
of the Greater New York Fund, Thomas I. Parkinson, Gen- 
eral Chairman, has named several from the financial field. 
Among them are Paul Felix Warburg, private banker and 
Vice-President of the New York Federation of Jewish 
Charities, and Dean Sage Jr., of Sage, Gray, Todd & Sims, 





_Who have accepted vice-chairmanships of the Campaign 


Committee. 

James G. Blaine, President of the Marine Midland Bank, 
who is President of the Greater New York Fund, also is 
serving on the general committee, as is Benjamin Butten- 
Wieser, partner in Kuhn, Loeb & Co. Mr. Buttenwieser is a 
member of the Board of Directors of the Fund and a mem- 
ber of the Executive Committee. Other prominent men 
selected are: 

Fred Berry, President of the Bronx County Trust Co., who has accepted 
the chairmanship of the Bronx campaign, and Axel J. Swenson, President 
of the Bayside Federal Savings Association, who has agreed to head the 
Queens committee. 


The announcement also went on to say: 

Beginning April 17, and continuing through May 31, the army of volun- 
teer workers will endeavor to raise the supplementary $10,000,000 needed 
by the 380 health and welfare agencies participating in the Fund. These 
agencies represent all races and creeds—Catholics, Jews and Protestants— 
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are united in one appeal to be made annually to organized business and 
employee groups in the city for the support of the agencies’ services. 

Corporations, firms and employee groups contributing to the Greater 
New York Fund are assured they will not be solicited again this year by 
any agencies participating in the Fund. However, agencies will continue 
to ask individuals for gifts. 

The leaders who have agreed to serve under the general chairmanship of 
Thomas I. Parkinson, President of the Equitable Life Assurance Society, 
have been chosen from the merchandise, utility, food, industry, financial 
and professional fields, and include John S. Burke, President of B. Altman 
& Co., as one of the Vice-Chairmen of the General Campaign Committee. 


Members of the General Committee are: 

C. F. Bliss, Secretary of the National Biscuit Co. 

Paul W. Garrett, Director of Public Relations, General Motors Corp. 

Rev. Edward A. Hayes, Director of Finance, Catholic Charities of the 
Archdiocese of New York. 

R. O. D. Hopkins, Director of Central Financing, United Hospital Fund. 

Edgar Kobak, Vice-President Lord & Thomas. 

George J. Lyons, Manager Merchandise Methods, New York Telephone Co. 

David H. McAlpin Pyle, President of the United Hospital Fund. 

George Schaefer, President RKO Corp. 

Jack I. Straus, Vice-President R. H. Macy & Co. 

Ralph I. Straus, Secretary R. H. Macy & Co. 

C. A. Tattersall, Secretary Niagara Hudson Power Corp. 

Joseph Willen, Executive Director New York Federation of Jewish 
Charities. 

John C. Goold, Assistant to the President of the Fund. 

C. R. Dooley, Director of Industrial Relations, Socony Vacuum Oil Co. 

C. O. Wellington, of McKinsey, Wellington & Co. 


Walter Holcombe, Vice-President of Brooklyn Edison, has 
been named Chairman of the Brooklyn Borough Committee. 
—_ —___ 


Issuance of First 1939 Edition of Rand-McNally 
Bankers Directory 


On March 138 the first 1939 edition of the Rand-McNally 
Bankers Directory, known as the “Blue Book,” was issued. 
A new feature which appears in the first 1939 edition is a 
special list showing banks with total resources of $25,- 
000,000 and over, ranked according to total resources. 
Dec, 31 (and later) bank statements are in this edition, 
With 1939 official line-up of officers, directors and corre- 
spondents. The announcement bearing on the new direc- 
tory added: 

A complete revision of the “Blue Book” shows changes in every page 
from one to 2360 covering the United States, Canadian and foreign banks, 
Federal Deposit Insurance Corporation memberships, Federal Reserve in- 
formation, Government banking agencies, bankers associations, discon- 
tinued banks (new five-year list), accessible banking points to non-bank 
towns, &c. 

The first 1939 edition shows the number of banking offices, &c., in the 
United States to be 19,163, and in the world to be 45,937. It shows the 
number of changes in United States banks during 1938 to be 215,992, 
broken down as follows: 293 new banking offices, 477 banking offices 
deleted in 1938, 4,367 changes in directors, 49,756 changes in officers, 
161,000 changes in statement figures, 99 changes in title and/or location, 
all appearing in this issue of the ‘Blue Book.” 


Bound in blue cloth, the cost of the book is $15 delivered. 
> 


Distribution of First Quarterly Edition of Investment 
Trust Security Holdings 


The Dealers’ Digest Publishing Co., Inc., New York, on 
March 15 distributed to subscribers the first quarterly 
edition of the Investment Trust Security Holdings, covering 
over 3,000 securities held by almost 300 investment trusts. 

—_>___ } 


1939 Directory of National Association of Mutual 
Savings Banks Now Available 


The 1989 directory issued by the National Association of 
Mutual Savings Banks is now available. Peak assets, de- 
posits and number of depositors are reflected in the new 
directory. Collectively, the mutual savings banks, it is 
stated, hold about one-fifth of all American bank deposits, 
and today have more than 15,000,000 depositors, with ac- 
counts exceeding $10,000,000,000. The Association’s an- 
nouncement further stated: 

A glance at the directory shows mutual savings banks to be much the 
oldest group of banks in the United States, the first having been estab- 
lished in 1816. Many of the mutuals are past the 75-year mark, and a 
sizable group go beyond 100. Their year-end figures set new records 
for this long period of operation. 


Copies of the directory may be obtained at the offices of 
the national organization, 60 East 42d Street, New York. 


—_ ' 





Chemical Bank & Trust Co. of New York Issues Booklet 
Entitled “Will You or the State Select Your Heirs ?” 


The necessity of executing and leaving a legally valid 
will, if you wish to control the disposition of your property 
after death, is the subject of a booklet, “Will You or the 
State Select Your Heirs?” just published by the Chemical 
Bank & Trust Co. of New York City. As to the treatise 
it is stated: 

The booklet contains a simplified table showing how the State will 
distribute property where there is no will. It points out that such a 
method of distribution may not be in accordance with the wishes of the 
deceased, and may work a definite hardship on the heirs, as the State 
recognizes no difference in the fitness to receive or the special requirements 
of those entitled to share in the property. 

The various points which should be considered in the preparation of a 
will are set forth and the fact is stressed that new laws and changing 
business conditions make it advisable for all individuals periodically to 
review their wills with their attorney. 
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The duties of an executor are also summarized in tabular form. It is 
pointed out that many individuals designate a friend or relative to act as 
their executor or trustee without realizing the onerous duties and possible 
severe personal liabilities inherent in the administration of estates. 


a 


Merchants’ Association of New York to Honor Thomas 
J. Watson at Luncheon on March 30—Discussion 
of Latin-America Trade Conditions Scheduled 


Moce than 500 business executives are said to have ac- 
cepted invitations to a luncheon which the Members’ Council 
of the Merchants’ Association of New York will give at the 
Hotel Commodore on March 30, to honor Thomas J. Watson, 
President of the International Chamber of Commerce and 
President of International Business Machines Corp., — 
Mr. Watson’s return from South America, where he 
spent the past several weeks observing trade conditions and 
pecans | with important business, financial and govern- 
ment leaders. Mr. Watson left New York on Jan. 31, and 
is due to return on March 28, on the] Steamship Gripsholm. 

In the course of his journey he visited Peru, Chile, Ar- 
gentina and Brazil and in addition made stops at Trinidad 
and the Canal Zone. As the principal speaker at the 
luncheon, he is scheduled to discuss the tin-American 
teade of the United States and is expected to bring an im- 
portant message based on the observations he has made in 


South America, 
——— 


J. P. Morgan Sails on ‘Queen Mary’’—Plans Mediter- 
ranean Cruise—Three Other Financiers Also Sail 
for Europe 

J. P. Morgan, head of J. P. Morgan & Co., sailed yester- 
day (March 24) on the Cunard-White Star liner “Quoen 

Mary.” Mr. Morgan plans to board his yacht Corsair at 

Monte Carlo for a cruise in the Mediterranean Sea. He said 

that he would return about May 8. ; 

Also on board the “Queen Mary” were George Whitney, 

a partner in J. P. Morgan & Co., Winthrop W. Aldrich, 

Chairman of the Board of Chase National Bank, and Albert 

L. Schomp, President of the American Bank Note Co. 


-— 
Qe 


President Roosevelt Plans to Visit Georgia Next Week 
President Roosevelt made known yesterday (March 24) 
tentative plans to leave Washington on Wednesday next 
(March 29) for a 12-day trip to Warm Springs, Ga. While 
suffering from a slight head cold, the President held his usual 
press conference yesterday. 
a 


William O. Douglas Nominated by President Roosevelt 
as Supreme Court Justice—SEC Chairman Named 
to Succeed Justice Brandeis, Resigned 


William O. Douglas, Chairman of the Securities and Ex- 
change Commission, was nominated on March 20 by Presi- 
dent Roosevelt for a seat on the bench of the United States 
Supreme Court, to fill the vacancy caused by the resigna- 
tion in February of Justice Louis D. Brandeis (referred 
to in these columns Feb. 18, page 971). Mr. Douglas, who 
is only 40 years old, will, if confirmed by the Senate, be 
the youngest justice to take his seat on the court in 128 
years, and the fifth youngest man ever to become an 
associate justice. His confirmation was confidently pre- 
dicted in Washington this week, although some Western 
Senators expressed disappointment that a Westerner had 
not been chosen. Yesterday (March 24) a Senate Judiciary 
subcommittee approved the nomination. Mr. Douglas was 
born in Minnesota, went to school and college in Washing- 
ton, and spent most of his professional and legal career in 
Connecticut. Mr. Douglas first became associated with 
the SEC in 1934 as Director of the Protective Committee 
Study. In January, 1936, he was named by President 
Roosevelt as a member of the Commission to fill the unex- 
pired term of Joseph P. Kennedy, resigned. On July 2, 
1938, Mr. Douglas was reelected Chairman of the SEC. 
In a sketch of his career, last July, the Commission said: 

Chairman Douglas was born in Maine, Minn., on Oct. 16, 1898. He 
attended grade and high school in Yakima, Wash., and graduated from 
Whitman College in Walla Walla, Wash., in 1920. He studied law at 
Columbia University. Subsequently he was engaged in private practice 
of law in New York City and conducted courses in law at Columbia Uni- 
versity. In 1928 he joined the faculty of Yale Law School, becoming 
Sterling Professor of Law. 


In commenting on the nomination United Press Washing- 
ton advices, March 20, remarked: 

Senator Henry F. Ashurst (Dem., Ariz.), Chairman of the Senate 
Judiciary Committee, promptly appointed a subcommittee comprised of 
Senators Carl A. Hatch (Dem., N. Mex.), William H. King (Dem., Utah), 
Pat McCarran (Dem., Nev.), Joseph C. O’Mahoney (Dem., Wyo.}, William 
E. Borah (Rep., Idaho), and John A. Danaher (Rep., Conn.) to consider 
the appointment. 

Senators King and Alva B. Adams (Dem., Colo.) had importuned the 
President to appoint someone from the Far West, pointing out that that 
area has not been represented since the retirement of Justices Willis Van 
Devanter and George Sutherland. 

New Deal sympathizers, however, were unanimous in praising the nomi- 
nation, and hailed it as strengthening the court’s liberal majority. They 
said that Mr. Roosevelt’s four appointees—Mr. Douglas, Felix Frankfurter, 
Hugo L. Black and Stanley F. Reed—along with liberal Justice Harlan F. 
Stone, probably will combine with Chief Justice Charles Evans Hughes 
and Owen J. Roberts, generally described as “middle-of-the-roaders,”’ to 
assume liberal decisions. 








1742 


Justices Pierce Butler and James C. McReynolds, survivors of the top- 
heavy conservative majority which formerly dominated the court, are 
still consistent in their disapproval of New Deal legislation. 

Senate Majority Leader Alben W. Barkley (Dem., Ky.) and Minority 
Leader Charles L. McNary (Rep., Ore.) commended the choice. Mr. 
Barkley said Mr. Douglas “‘is admirably equipped by training and experi- 
ence.” Mr. McNary commented that it is “an excellent choice.” 

Mr. Douglas is one of the most colorful men ever named to the high 
court—and one of the youngest. 

A brief resume of his career shows that he has been a newsboy, farm 
hand, junk dealer, janitor, sheep herder, tutor, lawyer, university professor, 
author of widely consulted legal textbooks, a driving force in the New 
Deal, and reformer of the New York Stock Exchange. .. . 

Mr. Douglas earned his way through Columbia by tutoring and writing 
a textbook. He finished second in his class in 1925 and went to work for 
the prominent Wall Street firm of Cravath, De Gersdorff, Swaine & Wood, 
where he learned the intracicies of finance. 

Mr. Douglas’s studies of corporate reorganization and bankruptcy at- 
tracted the attention of Mr. Landis, who summoned him to Washington. 
Within a few months he became a member of the SEC, and subsequently 
Chairman. Wall Street called him a radical, although he insists he is a 
conservative. 

Meanwhile it was indicated tonight the SEC will name one of ite own 
staff to the chairmanship which Mr. Douglas will vacate if his appoint- 
ment is confirmed. 

SEC has drawn its principal officers from its own personnel. Its three 
Chairmen—Joseph P. Kennedy, James M. Landis and Mr. Douglas—were 
firm believers in merit promotions. 

Jerome Frank, whose name has been advanced for a circuit court judge- 
ship, is expected to resign within a few months, either to mount the 
bench or resume private practice. 

en 


Four Vice-Presidents of New York Stock Exchange Ap- 
pointed by President Martin—Represents Last 
Important Step in Reorganization of Exchange’s 
Executive Staff 

William McC. Martin, Jr., President of the New York 

Stock Exchange, announced on March 22 the appointment 

of four Vice-Presidents of the Exchange as follows: Howland 

8S. Davis, Director of the Department of Member Firms; 

John Haskell, Director of the Department of Stock List; 

Eugene Lokey, Director of the Department of Public Re- 

lations; and Charles E. Saltzman, Secretary of the Exchange. 

They will continue to direct their present departments, but 

additional duties may be assigned to them by the President, 

according to the announcement by the Exchange, which 
under date of March 22 added: 


These appointments, which were confirmed by the Board of Governors 
today, represent the last important step in the Exchange's reorganization 
of its executive staff which was begun with the assumption by Mr. Martin 
of the duties of President in the middle of 1938. Under the new organiza- 
tion plan, the Vice-Presidents, the Vice-President and Secretary and the 
Treasurer will have to co-ordinate authority. The appointments further 
simplify the organization structure and are in conformance with the recom- 
mendations of the committee, headed by Carle C. Conway, which con- 
ducted the study which resulted in the reorganization of the Exchange in 
May of last year. The Conway Committee set forth the principle that a 
greater measure of administrative authority should be transferred to the 
Exchange's staff and that committees of the Board of Governors should 
concern themselves largely with questions of policy. 


_ From the announcement regarding the new Vice-Presidents 
issued by the Exchange on March 22 we quote in part: 


Mr. Davis is a former member and Governor of the Exchange. As a 
Governor, he served as Vice-Chairman and Chairman, respectively, of the 
Committee on Business Conduct, and was, also, a member of other standing 
committees. At the time of the reorganization of the Exchange last May, 
Mr. Davis withdrew from the firm of Blake Bros. & Co. and became 
Director of the Exchange’s Department of Member Firms, which repre- 
sented a consolidation of the former Departments of Customers’ Men, 
Foreign Business, Odd Lots and Specialists, Quotations and Commissions, 
and Business Conduct. 

Mr. Haskell became associated with the Exchange in 1932 as a member 
of its Stock List staff and as Assistant to the Director of the Stock List 
Department. He was appointed Secretary to the Stock List Committee 
in 1935, Executive Secretary in 1937 and Director in May, 1938. 

Mr. Lokey became Director of Public Relations of the Exchange in June, 
1935, prior to which time he had been engaged in newspaper work for many 
years. 

Mr. Saltzman became associated with the Exchange in August, 1935, 
as}Assistant to the then Executive Vice-President. He subsequently held 
the positions of Assistant to the Chairman of the Committee on Business 
Conduct, and Secretary to the Commictee on Odd Lots and Specialists. 
Following the reorganization of the Exchange in May, 1938, Mr. Saltzman 
was appointed Secretary of the Exchange. 

—$_ 


$102,054,000 Invested in Savings, Building and Loan 
= Associations During Last Quarter of 1938 


The United States Building and Loan League, Chicago, 
announced on March 18 the investment of $102,054,000 in 
2,000 reporting savings, building and loan associations dur- 
ing the last quarter of 1988. The sum, it is reported, was 
nearly double the amount withdrawn by holders of share 
accounts in the same associations. The figures combine 
reports made to the Federal Home Loan Bank Board and 
to the League on new money invested and capital with- 
drawn, the League’s announcement said, further stating: 

A. D. Theobald, Assistant Vice-President of the League, points out that 
December was the best of the three months reported for, having brought 
$36,950,000 of new money into these home financing institutions. In 
his opinion it was a direct reflection of the upturn in number of jobs and 
increase in pay envelopes generally characteristic of the last month of 
the year. 

The December increase was 19.14% over the November figure for new 
| at en in contrast to the 9.9% decrease comparing November with 

Withdrawals which totaled $54,113,374 for the reporting associations for 
the quarter were least of the three months in December and also showed a 
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decline from October to November. The same general business improv- 
ment is held by Mr. Theobald to be responsible for this circumstance. 

New money for the quarter represented about $1.00 for every $21.00 
of the assets of reporting associations. If this rate of investment is kept 
up this year for all associations, those not reporting as well as reporting, 
it would mean practically $1,000,000,000 of new money, Mr. Theobald 
pointed out. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

“Arrangements were made March 22 for the transfer of a 

New York Stock Exchange membership at $60,000. The 

previous transaction was at $70,000, on March 8. 
——o-—— 

Arrangements were completed March 17, for the sale of a 
membership in The Chicago Stock Exchange at $1,700, 
down $100 from the last previous sale. 

—e—— 

A special luncheon meeting of the Municipal Forum of New 
York will be held at the Lawyers Club next Tuesday, March 
28. The purpose of the meeting is to avail members of the 
opportunity to discuss items of interest in their respective 
fields. Discussions of the various subjects will be lead by 
qualified individuals. 











—e—— 

At the meeting of the Board of Trustees of the Title 

Guarantee and Trust Co., New York, held on March 21, 

Peter Goelet was elected a Trustee of the Company. He 

sueceeds his father, Robert Goelet, who has been associated 

with the Title Guarantee and Trust Co. as a member of its 
Board of Trustees for nearly 30 years. 


—__@——_ 
The Central Savings Bank, New York City, in a accident 
revention campaign for bank-owned properties, states that 
it not only has trained its own men to be constantly alert 
for defects that might result in accidents, but also employs 
a safety engineer to accompany the men on their rounds 
once a month. John O. Dornbusch, Manager of the In- 
surance Department of Central Savings Bank, New York 
City, will address the New York Safety Council Convention 
at the Hotel Pennsylvania, New York, March 27, on the 
subject of “Elimination of Accident Hazards in Older 
Properties.” 


——¢—— 

The Board of Governors of the New York Stock Exchange 
has determined that the Exchange will be closed on Good 
Friday, April 7, it was announced yesterday (March 24). 

—_—~e—— 

The annual dinner of Brooklyn Citizens League was held 
last Tuesday evening at The Morrillon Restaurant. Edward 
W. Wright presided. The speakers were: Mrs. Thomas F. 
Casey, Women’s Participation New York World’s Fair; 
Orrin G. Judd, President Brooklyn Citizens League; Miss 
Blanche Kirsch, President Brooklyn College Student Coun- 
cil; Hon. Paul E. Lockwood, Executive Assistant District 
Attorney, New York County; Hon. William O’Dwyer, 
County Judge Kings County. 

———_e——- 

B. Stafford Mantz, Vice-President, Treasurer and a 
director of the Corporation Trust Co., New York, died on 
March 17 while on vacation at Useppa Island, Fla. He was 
56 years old. A native of Binghamton, N. Y., Mr. Mantz 
had been connected with the Corporation Trust Co. for many 
years having held the positions of Assistant Auditor and 
Assistant Treasurer before becoming Vice-President and 
Treasurer. He was a director of the Corporation Trust Co. 
of Delaware and the Corporation Trust Co., Jersey City, 
N. J. Mr. Mantz was also Secretary ad director of the 
Okonite-Callendar Cable Co. and Treasurer and director of 
the Terminal Barber Shops, Inc. ; 

——_@e—— 

E. L. Lueder, well known New York sugar merchant, died 
on March 20 in Lenox Hill Hospital, New York City, after 
a brief illness. He was 60 years of age. He was a special 
partner of Farr & Co., and a member of the New York 
Coffee and Sugar Exchange since 1914. For many years 
he was identified with the firm of Minford, Lueder & Co., 
which he formed with L. W. Minford, Sr. in 1916 when his 
father, August Lueder retired from business. 

When Mr. Lueder retired as a member of the Board of 
Managers of the New York Coffee & Sugar Exe , in 
January last year the following resolution was adopted: 

Whereas, Mr. E. L. Lueder retires today as a member of this Board 
after nearly a quarter of a century of unselfish and untiring effort, and 
Whereas during this period he has, through his keen mind, ability and clear 
judgment, given wise counsel, and Whereas this Board sincerely regret 
that the intimate associations which they have had with him have now 
been brought to a close. Be It Resolved that this Board, by a rising vote, 
express to him their recognition of his kindly personality and outstanding 
ability, and Be It Resolved that these resolutions be spread upon the 
minutes of this meeting. 

Mr. Lueder also served on various Exchange committees, 
including its Sugar Committee, and in May, 1924 was elected 
a director of the American Beet Sugar Co. 

—o——_ 

George Ward, Banking Commissioner for West Virginia, 
on March 12 announced a dividend of 5% had been author- 
ized for payment to the depositors of the following closed 
banks: Bank of Morgan County, Berkeley Springs; Bank 
of Berkeley Springs, Berkeley Springs; Bank of Pax, Pax; 
Peoples Bank of Camden-on-Gauley, and Bank of Franklin, 
Franklin. In noting this the Charleston “Gazette” of 
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March 13 supplied details as* follows, in the case of each 
bank: 


In the case of the Bank of Morgan County, at Berkeley Springs, this 
authorization means complete reimbursement to depositors. The dividend 
aggregated $8,301.51 and brings to 100% the total paid since the 
institution closed in October, 1931. 

Depositors in another Berkeley Springs bank, the Bank of Berkeley 
Springs, will receive $17,323.85, bringing to 75% the amount paid since 
it closed in August, 1933. 

Other dividends: 

Bank of Pax, $4,100.67, making 25% paid since closure in Septem- 
ber, 1931. 

Peoples Bank of Camden-on-Gauley, $3,070.08, 25%; July, 1931. 

Bank of Franklin, $10,000, 65%; December, 1931 (to be paid as of 
March 20). 
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——_o——_ . 

At the adjournment and regular meeting of the directors 
of the First National Trust & Savings Bank of Port Huron, 
Port Huron, Mich., held March 14, the name of the institu- 
tion was changed to the First National Bank of Port Huron, 
as at the close of business March 15, and five promotions 
were made in its official staff, namely: Russell T. Jackson 
and Frank J. McCabe, formerly Cashier and Assistant 
Cashier, respectively, advanced to Vice-Presidents; Loy R. 
Morton, heretofore Assistant Cashier, promoted to Cashier, 
and Alex. D. Adams and Gerald F. Collins named Assistant 
Vice-Presidents. Stephen A. Graham is President of the 
bank and A. D. Bennett and L. 8S. Wilson, Vice-Chairman of 
the Board and Vice-President, respectively. The institu- 
tion, which is one of the oldest banks in Michigan, is 
capitalized at $1,000,000. 





THE CURB EXCHANGE 


Price fluctuations on the New York Curb Exchange have 
been irregular with a sharp drift toward lower levels during 
much of the present week. Considerable liquidation due 
to the disturbed conditions abroad has been apparent from 
time to time, and while there have been occasional periods of 
strength, these were not maintained and a large number of 
the macket favorites have touched the lowest level of the 
year. Aircraft stocks have moved up and down with only 
small net changes. Public utility preferred stocks have been 
in good demand, but there has been little change in the oil 
shares and miscellaneous industrials. 

Curb stocks tumbled sharply downward during the two- 
hour session on Saturday and many new lows were registered 
in all sections of the active list. The losses ranged from 1 to 5 
oc more points. The transfers were unusually heavy for the 
short session as approximately 161,000 shares changed hands. 
The heavy v4 py was largely the result of the disturbing 
events abroad and the change in the general attitude of Great 
Britain and France. Mining and metal stocks were heavy, 
Newmont Mining slipping back 31% points to 711% and 
Aluminum Co. of America 1 point to 109. Industrial special- 
ties also were hard hit, Royal Typewriter dipping 2 points 
to 60 and Mead Johnson 21% points to 14144. The sharp 
declines in the public utilities included Georgia Power pref., 
31% points to 89; National Power & Light pref., 3 points to 
78, and Standard Power & Light pref., 3 points to 32. 

Irregular price movements prevailed during most of the 
dealings on Monday, and while trading was on a reduced 
scale, stocks were generally higher in the early dealings but 
lost most of the advances before the market closed. The 
aircraft shares attracted considerable buying, Lockheed 
moving up to 314 at its top for the day and closing at 303, 
with a net gain of 134 points. Bell topped 26 but receded to 
25, and Seversky was fractionally higher at the close. In- 
dustrials moved backward and forward without definite 
trend, Nehi Corp. dropping 2 points to 45 while Fisk Rubbe- 
pref. logt 3 points to 78. Other active stocks prominent in the 
decline were Aluminum Co. of America, 2 points to 107; 
American Meter, 2 points to 25; Bell Tel. of Canada, 2% 
points to 170; Chicago Flexible Shaft, 2 points to 7314; Con- 
solidated Mining & Smelting of Canada, 334 points to 5314, 
and Pittsburgh Plate Glass, 414 points to 107. 

Quiet trading and moderately advancing prices featured 
the Curb market dealings on Tuesday. There were occasional 
weak spots scattered through the list but this had little effect 
on the market movements. Public utilities, particularly the 
preferred stocks, were in better demand and a number of 
substantial gains were registered by this group. Aircraft 
shares were in demand at higher prices, Bell Aircraft climbing 
upward 134 points to 2634, while Lockheed forged ahead 
1 point to 313%. Industrial specialties were represented on 
the side of the advance by Colt’s Patent Fire Arms, which 
gained 2 points to 81; Cuneo Press, 114 points to 50%; 
Childs pref., 1 point to 4814; Royal Typewriter, 3 points to 
63, and Midvale Co., 21% points to 101. The transfers were 
116,070 shares, against 152,430 on Monday. 

Renewed declines due to fresh war scare selling character- 
ized the market dealings on Wednesday. Industrial stocks 
and public utilities were generally depressed and a fairly 
large number of lower priced specialties declined to new lows. 
Aireraft shares moved down with the rest of the list, with 
losses ranging from 1 to 2 or more points. Lockheed Aircraft 
was particularly weak and tumbled downward 214 points to 
28%; Bell fell off 114 points to 2514, and Grumman 7% point 
to 17. Prominent in the list of stocks closing on the side of 
the decline were Singer Manufacturing Co., 9 points to 182 4; 
Safety Car Heating & Lighting, 4 points to 56; General 
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Public Service pref., 414 points to 451; Brill pref., 4 points 
to 36; Bickford pref., 434 points to 34, and Sherwin-Williams, 
2 points to 103. 

Stocks swung upward during the early trading on Thurs- 
day, the gains ranging from 1 to 3 or more points. The im- 
provement extended to all parts of the list but was most 
pronounced in the industrial specialties and public utilities 
where a number of the trading favorites scored substantial 
advances. In the late trading prices turned irregular, and 
while there were numerous losses scattered through the 
various groups, the list, as a whole, closed on the upside, 
the advances totaling 121 with 94 declines and 109 un- 
changed. There were a number of weak spots apparent 
especially Singer Manufacturing Co. which tumbled 7% 
points to a new low at 175, climbing back during the last 
hour to 178 and showing a net loss of 4% points. Aircraft 
shares moved lower, oil stocks were quiet and mining and 
metal issues were unchanged. 

Higher prices and quiet dealings were the features of the 
Curb market on Friday. Most of the advances were regis- 
tered during the early transactions, and while the speculative 
activity simmered down as the session progressed, a fairly 
large list of trading favorites were able to hold their gains 
until the market closed. Aircraft shares were in demand but 
the advances were generally fractional. Public utility pre- 
ferred stocks were higher all along the line and substantial 
gains were recorded by a number of the more active issues. 
Industrial specialties moved upward and oil shares and min- 
ing and metal stocks were generally irergular. As compared 
with Friday of last week the range of prices was toward lower 
levels, Aluminium Ltd. closing last night at 11714 against 
120% on Friday a week ago; American Cyanamid B at 23 
against 24; American Light & Traction at 1534 against 16%; 
Childs Co. pref. at 48 against 4914; Chicago Flexible Shaft 
at 72 against 7544; Gulf Oil Corp. at 364% against 375; 
Humble Oil (new) at 59% against 6114; New Jersey Zine at 
53 against 56, and United Shoe Machinery at 79 against 85 5 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Mar. 24, 1939 Shares) Domestic | Government| Corporate Total 
EE 160,975} $1,065,000 $24,000 $34,000} $1,123,000 
pS ERR OT gt 152,730} 1,375,000 9,000 61,000} 1,445,000 
TR nic owtwdiar 116,120] 1,308,000 26,000 48,000} 1,382,000 
Wednesday--.-...-... 208,405} 1,558,000 29,000 41,000} 1,628,000 
THD wcncdestad 131,360} 1,430.000 19,000 40.000] 1,489,000 
FER as 0c ct cbeod 115,685} 1,561,000 37,000 33,000} 1,631,000 
TOM ccnccdteods 885,275' $8,297,000 $144,000 $257.000! $8,698,000 
Sale :at Week Ended Mar, 24 Jan. 1 to Mar. 24 
New York Curb 
Exchange 1939 1938 1939 1938 
Stocks—No. of shares. 885,275 1,241,670 10,668,030 10,022,336 
Bonds 
TRG. cicendie cnewa $8,297,000} $5,877,000 $122,987,000 $69,753,000 
Foreign government. -_- 144,000 254,000 1, x 1,867,000 
Foreign corporate_-_--- 257,000 148,000 1,523,000 1,695,000 
EE ~<a io ss as beatae $8,698,000! $6,279,000 $125,886 ,000 $73,315,000 

















COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled - us based 
upon telegraphic advices from the chief cities of the countcy 
indicate that for the week ended today (Saturday, March 25) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 10.2% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,584,739,106, against $5,067,073,814 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 10.2%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph Per 

-” Week Ending Mar. 25 1939 1938 Cent 
WO Bl cee dccsuvccccseshdvoscesee $2,640,460,567 | $2,508,055,712 +5.3 
Chicago DS SP EN a ee ee eee 226,492,361 208,377,032 +8.7 
ES ae hE SS 303,000,000 261,000,000 | +16.1 
nak no cabianatbaiinesembencetn 180,146,391 163,591,700 | +10.1 
RE SO 6 atv cdavassdotnsgnwoccs 71,688,098 69,622,683 +3.0 
CP icicdiconintbéhimddbacevcwe 70,500,000 69,600,000 +1.3 
ee a ae ee eye 104,901,000 99,613,000 +5.3 
PED 6.0 cdcdbotieknk an cdinitamawhe 88,186,340 77,296,229 | +14.1 
TIE wane c+ dinate didn ome heecueh 73,101,176 67,680,931 +8.0 
CREE. (kcdacnanctdnvasetmase nee 70,151,880 56,566,574 | +24.0 
DORON, 0.0 0 netinbtin ebbdctineods tts 49,787,792 39,418,235 | +26.3 

woe 

ale ities, five days......-....-- $3,878,415,605 | $3,620,822,096 +7.1 
Ouner onion. five yd Lodo ctahabanl 775,533,650 634,525,905 | +22.2 
cities, five days.......-.-- $4,653,949,255 | $4,255,348,001 | +9.4 
Pep yl Gil cnsand “4 site iain dh <ijpite eal 930,789,851 811,725,813 | +14.7 
~ Total all cities for week__...------- $5,884,739,106 | $5,067,073,814 ' +10.2 





Complete and exact details for pe — > by oe 
éregoing will appear in our issue of next week. e canno 
pe py Bann A aol inasmuch as the week ends toda 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day of 
the week in all cases has to be estimated. ; 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 18. 
For that week there was an increase of 9.5%, the te 
of clearings for the whole country having amoun to 
$6,619,928,873, against $6,045,196,207 in the same week 
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in 1938. Outside of this city there was an increase of 6.1%, 
the bank clearings at this center having recorded a gain of 


11.9%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 


this city) the totals record an improvement of 11.6 
the Boston Reserve District of 9.0%, and in the Philade 
Reserve District of 15.8%. 


6.6%. 


The 


in 


‘leveland Reserve District 
has a decrease of 0.7%, but the Richmond Reserve District 
has an increase of 5.2% and the Atlanta Reserve District of 


In the Chicago Reserve District the totals record a 


gain of 9.9%, in the St. Louis Reserve District of 5.7%, and 
in the Minneapolis Reserve District of 8.2%. 
Kansas City Reserve District the totals register a loss of 
0.6%, in the Dallas Reserve District of 6.6%, and in the 
San Francisco Reserve District of 1.7%. 

In the following we furnish a summary by Federal Reserve 


Districts: 


SUMMARY OF BANK CLEARINGS 


In the 





Week Bnd, Mar, 18, 1939 


1939 


1938 


inc.or 
Dee. 


1937 


1936 





Federal Reserve Dists 
lst Boston...-..12 cit 
New York..13 
PhiladelphialO 
Cleveland... 7 
Richmond... 6 
Atianta....10 
Chicago. ...18 
8t. Lo 4 


9th Minneapolis 7 
10th Kansas nied | 


11th Dallas 


12th San Fran...10 


z 

268,986,262 
4,086,694 ,444 
451,175,817 
296,483,223 
135,561,622] 
175,293,163 
480,544,402 
162,873,081 
102,290,627 
133,397,455 
73,642,676 
251,086,101 


3 

246,882,097 
3,661,143,545 
389,663,711 
300 446,666 
126,836,721 
164,122,631 
437,097,300 
154,097,197 
94,571,532 
134,244,033 
78,763,275 
255,327,499 


+9.0) 
+116 
-+ 15.6 
—0.7 
+6.2 


x 

319,879,293 
5,110,370,094 
569,064,083 
31,916,064 
143,759,526 
186,261,089) 
556,404,911 
173,864,095 
109,160,159 
157,153,259) 
80,386,983 
298,778,020) 


s 

297,543,634 
5,016,344,359 
349,537,549 
233,045,439 
115,600,225 
138,994,473 
446, 185,055 
138,280,887 
93,139,397 
131,987,614 
64,133,663 
241,953,996 





2,640,1 


6,619, 928,873 


51,170 


6,045,196,207 
2,487,405, 282} +6.1 





8,056,997 ,575) 
3,079,671,227 


7, 266,746,281 
2,367 ,190,250 








278,279,560 





219,823, 163| +11.4 





382,870,757) 





307,216,580 





We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





Clearings at— 


Week Ended Mar, 18 








First Federal 
a ae tian 


Mass.—Boston - - 
Fall River... - 


New Bedford_. 
Springfield _ . .- 


Conn, — Hartford 

New Haven. -.- 
R.1.—Providence'! 
N.H.—Manches'r 


1939 


1938 


inc. or 


1937 





Reserve Dist 


S 
rict— Boston 
411,273 
1,547,504 
318,20h0e 


456,670 


CLAKSCLSVOSSS 
00 bo bo HO eH Oo Aa Aaa 


L 


$ 
571,703 


,400 
879,300 





Total (12 cities) 


Second Feder 
N. Y¥.—Albany -- 
Binghamton. .. 


Jamestown. - -- 
New York... .-- 


y' 
Westchester Cc 
Conn.—Stamforc 
N. J.—Montclaii 


268,986,262 
al Reserve D 
10,872,679 
1,109,834 

’ ,000 
451,185 


797,741 
waa Ge 
1 





Northern N. J. 
Total (13 cities) 


Third Federal 
Pa.—Altoona.... 
ehem 


N. J.—Trenton.. 


25,922,735 


246,882,097 


istrict—New 


24,110,017 


+} + 
2|e 
cic 


44+ 
oe 
corns 


—_ 
tigliitcessi: 
anor OOWO 


4+ 
x 


319,879,293 


9,260 ,465 
1,145,330 
40,100,000 
531,083 
735,886 

4,977 ,326,348 
783 


6,776,455 


38,204,677 


297,543,634 


10,959,067 
79 





4,086 694,444 


Reserve Dis 
379,445 


3,661,143 ,545 
trict — Phila 


3,217,000 


5,110,370,094 


a 
427,320 
819,522 
310,937 
1,766,879 
000 


1,445,037 
2,815,631 

951,546 
1.785,511 
2,741,700 





Total (10 cities) 


Fourth Feder 
Ohio—Canton - .. 
Cincinnati - - - - 


Yo wn... 
Pa.—Pittsburgh - 


Total (7 cities) . 


Fifth Federal 
W.Va.—Hunt'ton 
Va.—Norfolk...- 

Richmond - - - - 
8, C.—Charleston 
Md.—Baltimore - 
D, C.—Wash’b'n 


Total (6 cities) - 
Sixth Federal 


Total (10 cities) 


451,175,817 
al Reserve D 


61,747,411 


389,663,711 


2,427,652 
129,595,101 


559,064,083 


2,876,187 
73,732,919 
111,511,919 
823,800 
2,535,275 
2,472,715 
155,963,249 





298,483,223 


Reserve Dist 
415,136 
2,254,000 
37,736,402 
*1,275,500 
69,606,633 
24,273,951 


300,446,666 
rict— Richm 


361,916,064 


397,351 





135,561,622 


Reserve Dist 
4,628,462 
20,139,974 
63, ,000 
1,126,788 
926,194 
17,599,000 
22,144,911 
1,607,914 

x 


128,817 
43,391,103 


sees}! 


+h tt 


143,759,525 


4,482,296 
21,070,960 
,000,000 
1,358,837 

942,199 


—— 





175,293,163 











eo) 3s selotts! 


ao 
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Clearings at— 


Seventh Feder 
Mich.—Ann Arbor 


Grand Rapids. 


Ind.—Ft. Wayne 
Indianapolis. - - 
South Bend. - 
Terre Haute--.-. 

Wis.— Milwaukee 

la.—Ced, Rapids 
Des Moines - - - 
Sioux City... 

Ill.— Bloomington 
Chfcag 


Springfield . -.- 
Total (18 cities) 


Eighth Federa 
Mo.—St. Louis -- 
Ky.—Louisville-- 
Tenn.— Memphis 
ili. — Jacksonville 


Week Ended Mar, 18 





1939 


$ 
al Reserve D 
388,234 
100,988,628 
2,627 ,067 
1,667,528 
920,570 
18,852,000 
1,478,501 
5,292,439 
22,044,671 
1,078,184 
8,284,361 
3,223 634 
364,789 
306,316,759 
839,592 
3,845,466 
1,165,199 
1,166,780 


1938 


$ 
istrict — Chi 
316,698 
89,804,446 
2,398,639 
1,435,063 


1,158,787 


1937 





343,225 
130,177,683 
3,385,655 
1,450,712 
1,206,493 


’ 420 
8,471,891 
3,171,712 

372,285 

346,903,491 


1,295,579 





480,544,402 


1 Reserve Dis 
103,100,000 
39,774,617 
19,423 ,464 


x 
575,000 


437 ,097,300 


trict—St. Lo 

97,200,000 

35,609,465 

20,703 ,732 
x 


584,000 


+/ttt++ teeta torts 


©] COMO OSAWDHWOOKRUOHAGN 
© | Wee WUHAN wDOOmi ine 


556 404,911 


111,900,000 
41,403 ,657 
20,021,438 


x 
539,000 





Total (4 cities) - 


Ninth Federa 
Minn.— Duluth. 
Minneapolis. . 


N. D.—Fargo-- 


8. D.—Aberdeen 
Mont, — Billings 


Total (7 cities) 


Tenth Federa. 
Neb.—Fremont-. 


Mo.—Kan, City. 
St. Joseph--.- 
Colo.—Col. Spgs. 


Total (10 cities) 


Eleventh Fede 
Texas—Austin--. 
Dall 


Wichita Falls -- 
La.—Shreveport - 


162,873,081 


Reserve Dis 
2,309,373 
66,012,765 
28,273,683 
2,071,688 
717,489 

656 ,736 
2,248,893 


154,097,197 


trict — Minn 
2,628,113 
60,191,273 


173,864,095 


3,011,479 
71,228,209 
28,967 ,938 

2,107,488 

727,278 
658,135 
2,459,632 





102,290,627 


Reserve Dis 


94,571,532 


trict — Kans 


109,160,159 


97 ,962 
149,478 
2,805,554 
34,220,302 
1,800,726 
3,746,184 
109,474,321 
931,868 
569,598 





133,397 ,455 


ral Reserve 
2,180,781 


134,244,033 


District—Da 
1,614,418 
61,743 ,436 
6,739,436 
3,682,000 
1,260 ,647 
3,723,338 


157,153,259 


1,334,068 
62,588,749 
7,824,211 
3,894,000 
937 ,763 
3,808,192 





Total (6 cities) . 


Twelfth Feder 
Wash .—Seattle- - 


Ore.—Portland - - 
Utah—S. L. City 


73,542,676 


al Reserve D 
32,046,790 

1,021,243 
39,863.787 


1,924,839 


78,763,275 


istrict—San 
37,000,452 
846 ,897 
38,110,820 
14,539,802 
4,617,255 
,880,134 
151,019,000 
2,281,762 
1,315,581 
1,715,796 


+12.2 


80,386 ,983 


2,140,015 


1,419,289 
1,733,945 





Total (10 cities) 


251,086,101 


255,327,499 


—1.7 


298,778,020 


241,953 ,996 





Grand total (113 
cities) 


6,619,928,873 


6,045,196 ,207 


+9.5 


8,056 ,997 ,575 


7,266,746 ,281 





Outside New York 


2,640,151,170 


2,487 ,495,282 





+6.1 


3,079,671,227 


2,367 ,190,250 





4. 





Week Ended Mar, 16 





Clearings at— 


1939 


1938 


Inc. or 
Dec. 


1937 


1936 





Total (32 cities) 


3 
102,347,609 


$ 
75,257 334 





+ 
tlllites 


L 
ad 94S REA we 
Nude Sino nd 


| 
oe 
> or 
0 


3 
137,025,383 
128,432,588 

33,640,970 
20,670,398 
16,583 ,202 
4,580 ,663 
3,026 ,002 
4,518,198 
6,174,580 
1,924,598 





- 430,414 
816,710 


$ 
106 485,333 
85,710,078 











278,279,560' 249,823,163! +11.4! 382,870,757 


307,216,580 





* Estimated. 


x No figures available. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MAR. 18, 1939 TO MAR. 24, 1939, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 
Value in United States Money 


Mar. 18 | Mar. 20 ' Mar, 21 





Mar. 22 , Mar. 23 
$ 
168236 
.012075* 


a 
-209031 
4.683402 
.020565 
.026477 
-400125 
-008585* 
-196125* 
-052600 
.530761 


Mar, 24 





3% 
-168197 
.021075* 


a 
-208987 
4.682013 

.020520 


$ 
.168244 
-012075 

a 
-209000 
682569 
020565 
-026472 
-399885 
-008585* 
.196125* 
-052600 


3 
-168222 
.012075* 


$ 
-168222 
-012075* 


a a 
-208931 | .208981 
4.680833 |4.682083 
-020585 | .020565 
026461 | .026477 
-401100 © .400787 
-008582* .008585* 
-196250* .196250* 


3 
-168219 
.011925* 


a 
-208956 
4.681527 
.020589 
.026468 
.401122 
-008571* 
-196000* 
-052602 
-530755 
| .225193 
- 188500 
.042415 
.007157* 


a 
-241034 
-226216 
-0228C0 


a 
-241181 
.224772 
-022800 


China— 
Chefoo (yuan) dol’: 
Hankow (yuan) do! 
Shanghai (yuan) doi 
Tientsin (yuan) dol. 
Hongkong, dollar. 
British India, rupee. 
Japan, yen......-.--. 
Straits Settlem’ts, do) 
Australasia— 
Australia, pound - - - - |: 
New Zealand, pound - }: 
Africa— 


-161000* 
-161000* 
-159968* 
-158562* 
-290500 | . 
-350294 | .350125 
-272777 | .272828 
-543850 © .543375 


.729125 3.729296 
-745375* 3.744125* 


634062 4.633125 


-993789 | .993554 
-999250 | .999333 
-200300*| .200240* 
-991250 | .991210 


-312118*| .312093* 
-058580*| .058580* 
-051733*| .051733* 
-040000*; .040000* 
-569840*| .569840* 
-615975*! .615900* 


* Nominal rates. a No rates available. 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 8, 1939: ; 2 when 


In accordance with the provisions of the Currency and Bank Notes Act 
of 1939, which received the royal assent on Feb. 28, the return of the 
Bank of England for March 1 showed for the first time the gold holding 
valued at the current market price of gold; the amount of the gold reserve 
was given as £226,414,475 calculated at 148s. 5d. per fine ounce. In the 
return of Feb. 22, the gold holding, calculated at the old statutory price of 
77s. 104d. per stan ounce, was £126,414.357, which, revalued at 
148s. 5d. fine ounce, was uivalent to £220,847.492; this amount, 
together with the transfer from the Excha Equalization Account, also 
at the current rate, of £5,566,983 announced on March 1 brought the gold 
holding up to the amount of £226,414,475. 

In the open market about $2,950,000 of bar gold ch hands at the 
daily fixing during the week. here was a g demand from the Con- 
tinent, met mainly by resales from the same quarter and some production 
—, | aaa on occasion offerings were augmented by sales by the 
aut es. 


-161000* 
-161000* 
-160125* 
.159187* 
-290640 
-350314 
-272887 
543625 


3.729687 
3.745250* 


4.634218 


-994140 
-999333 
-200240* 
-991679 


-312165* 
-058580* 
.051733* 
-040000* 
.569840* 
-616129* 


.161791* 
.161791* 
.160875* 
-159468* 
-290640 
-350314 
-272887 
-543500 


3.730078 
3.746062* 


4.635625 


-994667 
.999333 
-200240* 
-992226 


-312110* 
.058580* 
.051733* 
-040000* 
-569840* 
-616125* 


.159156* 

-290562 
-350339 
-272864 
-543500 


3.730546 3.729250 
3.746250* 3.745000* 


4.635312 '4.634375 


-995527 | .995488 
.999333 | .999333 
-200240*) .200175* 
.993125 | .993125 


.312220*| .312206* 
,058775*| . 
'051733*| . 
.040000*! .0 
-569840*| J 
-616225*' .616145* 



































Per Fine Oz. 


. 24d. 
. . s 45 
148s. 4d. 148s. 3.33d. 
148s. 3d. 
The following were the United Kingdom imports and exports of gold, 
registered from midday on Feb. 27 to midday on March 6: 
Imports Exports 
Union of South Africa United States of America. £7,146,997 
Southern Rhodesia Canada 60,498 
British East Africa 


£441,938 £7 394,669 
The SS. Cathay which sailed from Bombay on March 4 carries gold to 
the value of about £56,000. e.vum 


The market has been very steady during the past week, the cash price 
varying only between 20 9-16d. and 20 }4d. and that for two months delivery 
between 19%d. and 19%d. 

Although there was some selling by the Indian bazaars, this quarter was 
more inclined to buy and made further forward purchases, while support 
was also provided by bear covering. Offerings included some speculative 

, and sales for near delivery were made on American account. 
The premium on cash delivery ruled between *d. and %d. 
There are still no indications of any important change. 


The following were the United Kingdom imports and exports of silver, 
registered from midday on Feb. 27 to midday on March 6: 
Imports 
United States of America-_-_ £252,435 
Netherlands : 


Germany 

Portugal . 
British East Africa 
Other countries 


a Coin of legal tender in the United Kingdom. b Coin not of legal 
tender in the United Kingdom. 
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Quotations during the week— 
IN LONDON 


—Bar Silver per Oz. 


Cash 


2 M 


Std .- 
os. 


1745 


IN NEW YORK 


Mar. 
Mar. 
Mar. : 
a: 
ar. 


Mar. 


The highest rate of exchange on New York recorded duri 


oy 2, 1939, to March 8, 1939 was $4.69%4 and the 








(Per Ounce .999 Fine) 


the 


lowest 


ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., 
Mar. 18 

Silver, per oz.. 20d. 
Gold, p. fine 02,148s.6 4d. 
Consols,24%%. Holiday 
British 344% 

War Loan__. Holiday 
British 4% 

1960-90 Holiday 


Mon., 
Mar. 20 
20 1-16d. 

148s. 6d. 
£67% 


£96 
£107 


Tues., 
Mar, 21 
20d. 
148s. 5d. 
£68 % 


£96 % 
£108 


Wed., 


Thurs. 


£67 % 
£95 % 
£107% 


£107% 


Fri., 
Mar, 24 
20d. 
148s .5d. 
£68 


£96 44 
£107% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


Bar N.Y. (for.) Closed 
U. 8. Treasury 
(newly mined) 64.64 


42% 
64.64 


42% 
64.64 


4234 








64.64 


4234 
64.64 


TREASURY MONEY HOLDINGS 

The following compilation, made up from the daily Gov- 

ernment statements, shows the money holdings of the 

Treasury at the beginning of business on the first of Decem- 
ber, 1938, and January, February and March, 1939: 


42% 
64.64 





Holdings tn U. 8. Treasury 


Lec. 1, 1938 


Jan. 1, 1939 


Feb. 1, 1939 , Mar. 1, 1939 





Net gold coin and bullion. 


Minor coin, &c 


Total cash in Treasury. 
Less gold reserve fund... - 


Cash balance in Treas -- 
Deposit in special deposi- 
tories account of sales of 
Government securities _ 
Dep. in Fed. Res. banks... 
Deposit in National and 
other bank depositaries— 
To credit Treas. U. 8.. 


Available cash balance 


$ 
823,600,187 
558,503,575 


5,789,758 
18,210,899 


$ 

838,429,513 
583,261,924 
2,491,527 

734, 
13,906,557 
173,551 
3,696,214 
18,606,135 


$ sh of 
858,587,198] 875,221,622 
637,844,408] 592,888,791 


3,623,898 
1,368,000 
12,692,280 
501,841 


4,083,105 
22,237,808 


3,320,367 
896,108 
13,618,888 
379,491 
4,125,441 
20,122,158 





1422 083,824 
156,039,431 


1,461,300,283 
156,039,431 


1,540,938,538) 
156,039,431 


*1510 572,866 
156,039,431 





1,266 ,044,393 


735,802,000 
569,717,674 


17,737,875 
31,792,775 
1,599,030 
2,631,289 


1,305,260 ,852 


887,915,000 
1,032 692,926 


17,802,508 
39,396,930 
2,201,038 
198,430 


1,384,899,107 


876,117,000 
792,001,112 


27,312,957 
36,484,149 
2,283,746 
97,480 


| 


1,354,533,435 


873,336,000 
1,222,484,220 


30,603,012 
35,046 ,257 
1,526,379 
265,343 





2,625,325,036 
177,976,514 





3,285,467 ,684 
201,961,759 





3,119,295,551 


86,306 ,854 


3,517,394 ,646 
173,969,712 





2,447 ,348 ,522 





3.083 505,925; 


2,932,988 ,697 





3,343,424 ,934 





* Includes on March 1, $553,785,126 silver bullion and $3,848,011 minor, &c., coin 
as included in staterent “Stock of Money.” 








CURRENT NOTICES 


—Wars inevitably lead to commodity price booms, even though some 
commodities decline at the outbreak of hostilities, according to a survey 
entitled, ‘‘War and Commodity Prices,’’ which appears as part of the con- 
tents of ‘Commodity Year Book—1939,’’ to be published by Commodity 
Research Bureau, Inc., 82 Beaver St., N. Y. City, during the week of 
March 27. The survey is substantiated by 56 long-term price charts on 
specific commodities, some of them going back as far as 150 years. One 
master chart of the wholesale commodity price index, covering the period 
from 1720 to date, shows four major commodity price peaks during that 
period, namely, during the Revolutionary War, the War of 1812, the Civil 
War and the World War. 

Wheat prices are the most sensitive to war developments, according to 
a review of price developments during the first six months of the World 
War. The first declaration of war came on July 28, 1914, and by Aug. 7 
most of the major Powers were involved. On Aug. 7 No. 2 red wheat was 
quoted at 88 cents per bushel and by Dec. 31, 1914 had advanced to $1.28. 
During the same period sharp advances were recorded for such commodities 
as rye, lard, cocoa, rubber and hides. Commodities that declined sharply 
in the first six months of the war were cotton and coffee. The survey states 
in part as follows: 

“Wars affect commodity prices chiefly in three ways. First, they dis- 
rupt transportation, stopping back the movement of certain commodities 
and so depressing the price; in nations which are forced to import these 
commodities the transportation difficulty becomes a price-strengthening 
influence. Second, war diverts manpower from production to destruction, 
causing shortages of essentials and consequent high prices. Thirdly, war 
leads to currency and credit abuses, as the warring Powers, putting self- 
preservation above orthodox money policies, try to keep armies in the field 
and to meet the shortage of commodities and labor, the reluctance of tax- 
payers and the fiscal needs of the government. 

“There were three stages in the influence of the late World War on com- 
modity prices, and commodity prices responded with three different pat- 
terns. The first stage was in 1914. when the initial shock of war and the 
initial stoppage of transport sent some commodities up and others down. 
The second stage began at the end of 1915 and was intensified when the 
United States entered the war, and a general upsurge of basic commodity 
prices was stopped by government interference in the commodity boom and 
the establishment of price control through the War Industries Board and 
the Food, Sugar and other Administrations over all ‘‘military necessities.’ 
Price-control of an even more rigid, though not everywhere as successful 
a nature, was instituted by every leading contestant. 

“The third stage came when the warring governments, shortly after the 
Armistice, took off their price controls. There was a brief period of sky- 
rocketing prices, lasting from six months to a year, as speculators and pre- 
viously ‘non-essential’ industries reached for the commodities they had 
been cut off from during the war. And this turned into the price debacle 
of 1920-1921.” 

—Sterling National Bank & Trust Co. has been appointed transfer agen? 
for the Class A andClass B Stock of the Barclay Hotel Corp. 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF JAN. 31, 1939 


The monthly report of the Treasury Department, showing assets and liabilities as of Jan. 31, 1939, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s “Daily 
Statement” for Feb. 28, 1939. 

Since the statement of July 31, 1938, the report has been made up somewhat differently from previous reports in that 
agencies and corporations financed wholly from Government funds are not listed separately from those financed only partly 
from Government and partly from private funds. In the footnotes to the table below, an explanation is given of the sim- 
plification of calculation of proprietary interest. As now computed, the Federal Government’s proprietary interest in these 
agencies and corporations, as of Jan. 31, was $4,015,031,239, and that privately owned was $382,648,823. 

SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—JAN. 31. 1939 





Assets d 





Investments 





Real 
Estate 
and Other 
Business 
Property 


Preferred 
Cajttal 
Stock, &c. 


Securtttes 

Guaranteed 

by United 
Slates 


Accounts 
and Other 
Receivables 


Untted 
States 
Securtttes 





$ 
1,876 ,065,476 
391,847,179 
43,363,019 
6,927,583 
461 833.620 
235,032,036 
37,218,034 
219,493,735 
95,604,751 
3,082 292,786 
117,414,102 


$ 
499,921 
50,981 


3 
£29,639,506 
n20 362,95% 
h20 326,566 

2,593 
2,484,795 
3,658,341 

18,881,946 
1,420,327 
13,098,083 
1,592,210 


3 3 
25,597,201) 48,020,200 
57,708 
1,651,500 
4,532,484 
29,981,167 


3 > 
1,226 ,501,291)532,351,546 
371,374,961 


26,361,634 


Reconstruction Finance Corporation 
Commodity Credit Corporation 
Export-lmport bank of Washington 
Federal Crop Insurance Corporation 
Federal Deposit Lnsurance Corporation - - 
Tennessee Valley Authority 

Public Works -.dministration 

United States Maritime Commission 
Rural Llectrification Administration 
Home Owners’ Loan Corporation 

Federal Savings & Loan Insurance Corp... 
Federal Savings & Loan associations 
Federal Home Loan banks 

Federal Housing Administration 

United States Housing Authority 

Farm Credit Administration 

Federal Farm Mortgage Corporation . - - - 
Federal Land banks 


$ 
230,455,805 
4i6b 
21,914 
2,392,503 
21,792,669 
674,253 


101,074,612 
556,892,006 
30,465 


238,811 
1,150,832 


5,210,591 
15,565,574 
107,154,238 


223,636,555 
37,218,034 
51,714,160 
94,184,424 
2,149,038,120 141,677,984 

56,935 


58,054,914 
5,370,082) 20,3£0,413 
6,886,276 950,000 

31,909,384 

43,351,410 

- }€@27 ,367 ,93£ 

18,148,270 

11,804,660 

585,679 


11,874,81é 
484,941 
510,246 
39,664,724 
66,848,239 151,916,070 
74,289,500 2,195,304 
65,056,174| 23,531,922) 6,921,768} 1,079,445 
16,227,550) 3,688,069/101,547,824 205,339 


iakibline os sort 1,018,150 
34,203,014 129,260,462 
k86 964,581 
745,631,413 
1,973,178,666 
176,660,712 
80,266,415 


171,784,692 
124,594,801 
1,608 602,032 
2,332,322,437 
271,353,658 
188,834,059 
122,298,115 


Banks for cooperatives 
Production credit vorporations 


37,056 
Regional agricultural credit corporations-~. 


War emergency corporations and agencies 
(in liquidation): 
Navy Department (sale of surplus war 
supplies) 
United States Housing Corporation... 
United States Railroad Administration. 
United States Spruce Production Corp- 
War Finance Corporation 
Other: 
Disaster Loan Corporation.......-.- ou 
Electric Home and Farm Authority... 
Farm Security Administration 
Federal National Mortgage Association 
Federal Prison Industries, Inc 
Interior Department (Indian loans) --- 
Inland Waterways Corporation 
Panama Railroad Co 
Puerto Rican Reconstruction Admin... 
RFC Mortgage Co 
Tennessee Valley Associated Cooper- 
i ER eR it tink 
Treasury Department: 
Railroad loans (Transp’n Act, 1920) - 
Securities received from the RFC 
under Act of Feb. 24, 1938 
Inter-agency items: m 
Due from governmental corporations 
OF BRURGIIR. 5. decthddctoccesoe apa 
Due to governmental corporations or 


7,758,178 
7,874,463 
186,362,171 
89,527,275 


2,177,017 
514,281 


4,598,142 
56,585,223 


262,152 
30,230,233 


10,057,018 


12,715,039 


871,311 


661,950 


4,668,718 
1,233,411 
£0,926 
531,592 


h3,279,552 
18,962 


h9,143,340 
628,893 


20,462,866 
32,751,754 


178,268 


36,770 


669,373 


21,819,866 








793 ,993 ,949 


421,269,175 





727. 





760,587 


139,913,514 











887 ,005,707|343 326,512 


460,102,205 








844,549,970 


12,275,902,511 





Thabtlittes and Reserves d 





Guaranteed 
Untted States 


Not 
Guaranteed by 
United States 


Total 


Excess 
of Assets 


Proprtetary Interest 


Distribution of United States Interests 





Over 
Liabilities d 


Owned by 


Capital 
United States Stock 


Surplus 


Interagency 
Interests 





Reconstruction Finance Corporation....- 
Commodity Credit Corporation 
Export-Import Bank of Washington---.. 
Federal Crop Insurance Corporation 
Federal Deposit Insurance Corporation - - 
Tennessee Valley Authority 

Public Works Administration 

United States Maritime Commission 
Rural Electrification Administration. _-.- 
Home Owners’ Loan C a 
Federal Savings & Loan Insurance Corp.- 
Federal Savings & Loan associations. --..- 
Federal Home Loan banks... -__......-.- 
Federal Housing Administration 

United States Housing Authority 

Farm Credit Administration 

, Federal Farm Mortgage Corporation - - - - 
Federal Land banks 


Banks for cooperatives 
Production credit corporations 
Regional agricultural credit corporations -- 
War emergency corporations and agencies 
(in liquidation); 
Navy Department (sale of surplus war 
supplies) 
United States Housing Corporation. - 
United States Railroad Administration. 
United States Spruce Production Corp- 
War Finance Corporation. ....... wee 
Other: 
Disaster Loan Corporation 
Electric Home and Farm Authority... 
Farm Security Administration 
Federal National Mortgage Association 
Federal Prison Industries, Inc 
Interior Department (Indian loans) - - - 
Inland Waterways Corporation 
Panama Railroad Co 
Puerto 


Tennessee Valley Associated Cooper- 
atives, Inc 
Railroad loans (Transp’n Act, 1920)_ 
Securities received from the RFC 
under Act of Feb. 24, 1938 
Inter-agency items: m 


Due from ata corporations} 


or agen 


$ 
509,801,767 
206,565,878 


3 
299,519,454 
75,277,739 
728,141 
72,347 
172,534,063 


106,900,018 
1,197,376 


113,908,867 
1,162,592 
2,332,028 
5,673,284 

245,272,136 

1,818,412,388 

175,734,248 
3,345,240 

02,449 
3,312,701 


7,198,543 


86,862,642 
170,105 


$ 
609,321,221 
281,843,617 
28,141 
72,347 
172,534,063 


3,017,824,170 


1,197,376 


113,908,867 
2,594,094 
2,332,028 
5,673,284 


a 
a. 


1,436,678,385 
1'818.412,388 


175,734,248 
A. 3,345,240 
302,449 
3,312,701 


7,198,543 


86,862,642 


b 170,105 


$ 
1,266 ,744,255 


6,855,236 
280,299,557 


| 64,468,616 
116,216,726 
47,053,200 
170,939,814 
4 37,170,201 
169,452,664 
118,921,517 
171,923,647 
513,910,049 
& 95,619,410 
185,488,819 
121,995,666 
& 18,507,165 


chm 
mah 
4,668,718 


4,598,142 
57,842,207 


300,962 
30,230,233 


$ 
1,266 ,744,255 
110,003 ,562 
47,634,878 


37,218,034 
93,372,253 
95,604,751 
64,468,616 
116,216,726 
47,053,200 
124,741,000 
37,170,201 


1,000, 
a118,921,517 

200,000, 
124,874,785 
70,000,000 


149,000,000 
120,000,000 
000 


320,017,248 
95,619,410 
181,631,168 
121,995,666 
18,507,165 


11,015,095 
911,034 


186,362,171 
11/823,004 


850,000 
2186,362,171 
10 000 


,000, 
4,598,142 
25,000,000 


1,000 
a30,230,233 
a2,590,400 


,842,207 
300,962 
30,230,233 


a759,263,390 
216,850,214 


$ 
218,037,521 
1,634,878 


48,531,384 
16,216,726 


1183 ,676,868 
46,709,113 
11,541,465 
)1,995,666 
13,507,165 


8,981 
©984,905 
1,034 


38,981,457 


193,972 


1,729,789 
2,989,608 


13,007,108 


$ 
548,706,734 
10,003,562 


b28,076,353 
12,065,595 
b21,089,703 
21,089,703 


b759 263.390 
16,850,214 





5,020,129,548 








2,858 ,092,901 





7,878,222 ,449 








4,397,680,062| 382,648,823 











4,015,031 ,239|/3.581.195.329 





614,835.910 








For footnotes see top of following column. 





Savings and loan associations, 
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FOOTNOTES FOR TABLE PRECEDING 
a Non-stock (or includes non-stock proprietary interests) . 
b Excess inter-agency assets (deduct). 
c Deficit (deduct). 
d Exclusive of inter-agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance Corporation). 
e Excludes unexpended balances of appropriated funds. 
f Also includes real estate and other property held for sale. 
@ Adjusted for inter-agency items and items in transit. 
h Also includes deposits with the Reconstruction Finance Corporation and 


accrued interest thereon. 


i Shares of State building and loan associations, $42,306,510; shares of Federal 
$172,249,800. 

j Assets not classified. Includes only the amount of shares held by the United 
States Treasury. 

k Net after deducting reserve for estimated amount of uncollectible obligations 
held by the Farm Credit Administration. 

1 Includes $1,287,557 due to Federal Land banks from the United States Treasury 
for subscriptions to paid-in surplus. 

m Represents inter-agency assets and liabilities of the Treasury Department 


and of Government agencies, which agencies are not included in this statement. 


m Represents inter-agency holdings of capital stock and paid-in surplus items 
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a The weight of this item of silver bullion is com ted oa the basis of the average 
cost per ounce at the close of the month of January, 1939. 

Note 1\—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver 
certificates issued on account of silver acquired under the Silver Purchase Act of 
1934 and under the President’s proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,584,297 ,620.36. 



















PRELIMINARY DEBT STATEMENT ‘OF THE 
UNITED STATES FEB. 28, 1939 ne 
The preliminary statement of the public debt of the 
United States Feb. 28, 1939, as made upon the basis of the 


daily Treasury statement, is as follows: 
Bonds— 















sponding organizations. 






represented by the capital stock, paid-in surpius, and non-stock 











for the purpose of simplification in form. 








(On the basis of daily Treasury statements) 


COMPARATIVE PUBLIC DEBT STATEMENT 


which are not deducted from the capital stock and paid-in surplus of the corre- 


Note—Effective with the statement of July 31, 1938, the proprietary interest 


interest in govern- 


mental corporations and agencies which were offset by a corresponding item under 
**inter-agency proprietary interest’”’ of the Treasury, have been omitted (except for 
such items as are included in the inter-agency assets and liabilities shown herein) 





Aug. 31, 1919, 
When War Debt 
Was at tts Peak 


Mar. 31, 1917, 
Pre-War Debt 






Dec. 31, 1930, 
Lowest Post-War 
Debt 


3% Panama Canal loan of 1961............ 


24% Postal Savings bonds (17th to 49th ser.) 


$49,800,000.00 
28,894,500.00 
117,776,160.00 





Treasury bonds: 







3% bonds of 1951-55___ 
34% % bonds of 1941__. 















Gross debt. ..........- 
Net bal. in gen. fund-.-_- 


$1,282,044,346.28 
74,216,460.05 


$26,596,701 ,648.01 
1,118,109,534.76 


$16, poy 087,087.07 
6,803,319.55 





Gross debt less net 


bal. in gen. fund...| $1,207,827,886.23/$25,478,592,113.25 


$15,719,283,767 .52 



























Gross debt per capita... $12.36 $250.18 $129.66 
Computed rate of int. 
[enone eta euseenns 
t outstand- 

ing (percent). ..-.-.--.- 2.395 4.196 3.750 

Feb. 28, 1938, Jan. 31, 1939, 
a Year Ago Last Month Feb. 28, 1939 

og See $37 ,632,733,792.66|$39,631,276,260.53/ $39,858,663 453.27 

Net bal. in gen. fund...| 2,974,677,360.32] 2,932,988,696.40| 3,343,424,933.96 
Gross debt less net bal. 

in generai fund - _ . .|$34,658,056,432.34|$36 ,698,287,564.13|/$36,515,238,519.31 

























Gross debt per capita. -- a289.59 b303.05 
Computed rate of int.per 

annum on int.-bearing 

debt outstanding (per 

RT Pee 2.563 2.586 





b304.61 


2.587 








a Revised b Subject to revision 


















Feb. 28, 1939, are set out in the following. 


States Treasury Feb. 28, 1939. 


CURRENT ASSETS AND LIABILITIES 


Assets— GOLD 





TAabiitites— 

Gold certificates—Outstanding (outside of Treasury) 
Gold certificate fund—Board of Governors, Fed. Res. System -. 
Redemption fund—Federal 

ee Clase cd. dhindcadcetotesbaretakbaseteannaneida 

Note — Reserve 





ury notes of 1890 are also secured by silver dollars in Treasury. 
Exchange stabilization fund 
Gold in general fund: 
Balance of increment resulting from reduc- 
duction in the weight of the gold dollar... 
In working balance. ............-...---- 





$142,272,297.51 
576 909,893.79 


TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 


The 


are taken entirely from the daily statament of the United 


$14,874,317,055.51 
$14,874,317,055.51 


$2,889,561,519.00 
9,299,275, 184.95 
10,258,729 .33 
156,037 ,430.93 





against $346,681,016 of United States notes 
and $1,167,572 of Treasury notes of 1890 outstanding. Treas- 


1,800,000 ,000 .00 
$14,155,134,864.21 








719,182,191.30 





Asseis— 


Silver (oz. 904,680,993. 
Silver dollars (oz. 388, hy GE bv co dbtdeteboceeddarasonnee 


Silver certificates outstanding-.................-..--------- 
Treasury notes of 1890 D+ ncccdccondencscewaadasnamn 
Silver in general fund 


$14,874,317,055.51 


$1,169,688,557 .50 
502 680,689.00 


$1,672,369,246.50 
$1,632,498,010.00 


1,167,572.00 
38,703,664 .50 








Total. 





Silver—At monetary value (as above).........-. 

Subsidiary coin (oz. 2,984,241.1)-.____..-........ 

Bullion—At recoinage value (0z. 235,362.7) 
At cost value (oz. 1,054,450,081.7) a 

















e banks 
Special depositaries pean of sales of Govt. securities_......-. 
National and other bank depositaries: 
To credit of Treasurer United States............-.------- 
To credit of other Government officers..........--.----- 


reign depositaries— 
To credit of other Government o 
Philippine Treasury—To credit of Saenee United States... 


TAabiltttes— 
Treasurer’s checks ou’ 


Postal Savings System: 





Deposits for: | 
Redemption of National bank notes (5% fund, lawful money) -- 
Uncullected items, exchanges, &¢..........------------------ 
Balance were: Gon te one (as above) 8 aT er = 
Seigniorage C68 1) cccccaceso ’ ’ . 
Working balance ~ : - 2,693,421,335.11 





$1,672,369,246.50 


$719,182,191.30 
38,703,664 .50 
4, 441.29 
5,367 46 
553,459°758.90 
3,848,010.57 
3,320,367 .00 
13,618,887 .50 
379,491.00 
896,108 .00 
16,274,147 .33 
1,222 ,484,219.99 
873,336 ,000.00 


30,603 ,011.69 
35,046,257 .32 


265,342.75 
1,526,379 .56 
$3,517 ,394,646.16 


$8,761,012.47 
470,774.16 





77,269,641.38 


255,615.16 
22,518,636 .03 


$173,969,712.20 





3,343 424,933.96 





Tetal .. ccoaccccccccce ddubtitronpnaagcmmnneeaeiannas neve 





$3,517,394,646 .16 














234% bonds of 1950-52........ ....-.-- 
2% % bonds of 1960-65..............-... 
ie Bp ee rere 


$196,470, 660.08 


$758,945,800.00 
1,036,692,900.00 
489,080, 100.00 






1,400,528,250. 
1,518,737,6 
1,035,874,4 

491,375,1 
2,611,093,6 
1,214,428,9 
1 223, 495,8 
1,626 ,687,1 


esses 


2% 
e 
— 
Go % 
t& 
bse 
o 


BESEzZzE 

385 

seececeee: SS325: 
Sesssssssssss 


918,780, 
866,397,200.00 
591,089,500.00 
701,074,900 .00 





U. 8. Savings bonds (current redemp. value): 
Series A-1935 
Series 





a 


24,004,5823550.00 


$178,319,907.50 
328 541,315.75 




















— ou sab edslctiatowdatadue 431,340.970.00 
SEs Fish cddnedteeradelbesmae 523,673,451.51 
Sain SEE naidulnatciiah bile Saute, 32,303,962 .50 
sidetgth eeitipinninninalatdiewe aa 148,782,786.81 
1,642 ,962,394.37 
Adjusted Service bonds of 1945..........-. $292,988 ,000.00 
(Government Life Insurance Fund series). . 500,157 ,956.40 eats 
793,145,956 .40 
Total bonds...... ebendgbiatinnans« oatediel Sout $26 ,637,161,560.77 
Treasury Nows— 
24 % series A-1939, maturing June 15, 1939.. $1, oy 714,200.00 
1% % series B-1939, maturing Dec. 15, 1939.. 26 232,500.00 
14 % series C-1939, maturing Mar. 15, 1939_. o78,080,650.00 
1%% series D-1939, maturing Sept. 15, 1939-- 426,554,600.00 
1% % series A-1940, maturing Mar. 15, 1940.. 1,378,364,200.00 
1% % series B-1940, maturing June 15, 1940__ 38,428,400.00 
1% % series C-1940, maturing Dec. 15, 1940_. 737,161,600.00 
144% series A-1941, maturing Mar. 15, 1941_- 676,707 ,600.00 
HY) gpm eh erry maturing June 15, 1941... 503,877,500 .00 
tio @ ones aloes 1, maturing Dec. 15, 1941... 204,425,400.00 
1% % series A-1942, maturing Mar. 15, 1942.. 426,349,500.00 
th series B-1942, maturing Sept. 15, 1942_. 342,143,300.00 
1% % series C-1942, maturing Dec. 15, 1942... 232,375,200.00 
1% % series A-1943, maturing June 15,1943... 629,116,900.00 
14% series B-1943, maturing Dec. 15, 1943... 367,859,800.00 
$8 ,496,370,250.00 
3% Old-Age Reserve account series, maturing 
June 30, 1941 and 1943_................ 944,300,000 .00 
3% Railroad retirement accourt series, ma- 
turing June 30, 1942 and 1943...........- 77,200,000.00 
4% Civil Service retirement fund, series 1939 
iain ki hams ensgeseiamen eideaniiada de atcatest-de enaickines 456 ,000,000.00 
4% Foreign Service retirement fund, series 
DOPE Mn cs Scene chambwanneaesone 3,465,000.00 
% Canal Zone retirement fund, series 1940 
OD Bele ntact sdbdukedeceoeneoonsccoese 3,924,000.00 
4% retirement fund series, 
maturing June 30, 1941 to 1948.......... 542,000.00 
2% Postal Sa series, maturing 
June 30, 1940, 1942 and 1943............ 64,000,000.00 
2% Government life insurance fund series, 
maturing June 30, 1943_......_-_._----- 10,200,000 .00 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939, 1942 & 1943__ 115,000,000 .00 
10,171,001,250.00 
Certtficates of Indebtedness— 
4% seoees Be Certificate Fund series, 
maturing Jan. 1, 1940............-..... $22,000,000.00 


244% Unemployment Trust Fund series, ma- 
turing June 30, 1939..-................-. 


1,185,000,000.00 
1,207,000,.000.00 





Matured Debt on Which Interest Has Ceased- 
oe debt ny at ro ne yon to Apr. 1, 1917 
omen es livtresconnde 


eer em ewe mew eens 
RG ee ew ewwee 


434 % Third Liberty Loan bonds of 
4% % Fourth Liberty Loan bonds of 1933-38 . _ 
3 7 ant 8S Oe eee eeitces 
Treasury notes. us interest 


Ctfs. of indebtedness, at various interest rates 


Ones wesconseoer 1,310,365,000.00 
wae senwanton en $39,325,527 ,810.77 





$3,907 ,430.26 
39,000.00 


12,965,100.00 





112,185,780.26 


$346 ,681,016 .00 
156,039,430 .93 





$190,641,585.07 


225,032,073.50 
2,031,728.28 








Thrift and Treasury savings stamps, 
fied sales, &c.......----.- eiaedee abil 3,244,475.39 
420,949,862.24 
Petes G90 GER cccccedcn: wan cv ctecsecdsvensuccsbbses« $39,858 663,453.27 
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GOVERNMENT RECEIPTS AND EXPENDITURES Trust Accounts, Increment — Month of February— ———July 1 to Feb. 28— 
Through the courtesy of the Secretary of the Treasury, Recetpts— * $ $ $s $ 
: Trust accounts _ _---_- Sy heee 945, 15,237,513 228,994,140 026,168 
we are enabled to place before our readers today the details ee er eeccsceess eee ~ 
of Government receipts and disbursements for February, tion in weight of gold dollar.. 28,580 dae TS oman 
1939 and 1938, and the seven months of the fiseal years (ietployment trust fund..--. sssamveis  so.ian.796  eOl.aoe.a1? 471,468,668 
1938-39 and 1937-38: Old-age reserve account. ..---- 50,000,000 41,000,000 282,000,000 331,000,000 
rn ays 5,000,000 000,000 1 ¥ 
General & Special Accounts: ——Month of February—— ———July 1 to Feb. 28 —— RAGEIRE SOEEENS Sees ; _ 
Receipts— 1939 1938 1938-39 1937-38 OO as 4k 219,354,441 173,849,160 1,273,325,440 1,196,528,117 
Internal Revenue: % 3 Expenditures— = 
_ SEED BB n oo anccecocencce 55,662,963 62,486,640 1,238,753,322 1,272,071,331 Trust accounts...........---- 23,245,463 19,889,630 233,972,268 219,471,731 
. Miscell. internal revenue- .- -- 142,278,340 140,336,271 1,514,456,272 1,580,589,823 Transactions in checking acc’ts 
Unjust enrichment tax------- 513,463 463,989 4,156,529 2,815,544 of Govt. agencies (net), &c.: 
Taxes under Social Secur. Act 154,358,188 80,048,138 475,221,892 457,936,164 Commodity Credit Corp----- 46,399 8,637,217 134,048,269 24,421,403 
Taxes upon carriers and their . : Export-Import Bank of Wash. 958,675 131,036 630,699 302,408 
employees . ...----------- 27,504,744 30,071,933 81,663,288 125,220,020 Rural Electrification Admin_ - 127,787 3,155,120 b218,466 25,804,194 
CONG ccsccenesccccocccces 22,361,361 24,203,261 210,299,061 264,164,562 RFC (see note 1).......---- 325,771,258 b15,565,289 509,659,087 37,318,033 
Miscellaneous receipts: ONO iin cist wi daamemiaate b111,600,674 2,168,331 190,194,061 32,124,290 
er a Public Works — revolving 
: : fund (Act June 21, 1938)... -_- ADR ONF: <i cakimassns POT 
Principal—tor’n obliga’ns-- = -..------- ween nee - 73,755 71,649 one against Fen to on 
Interest—for'n obligations. -......... -----.---- 256,177 170,322 gold—Melting losses, &c--. .......... -.-.------ 2,372 31,886 
aT 6,622,490 3,548,482 46,381,465 57,160,801 Payments to Fed. Res. banks 2 
Panama Canal tolls, &c------ 2,026,094 1,344,199 16,240,195 16,326,099 (Sec. 13b, Fed. Res. Act 
Seigniorage wee eeceocceserece 1,704,076 2,599,090 14,028,879 22,525,393 as amended) ar eB ER op thie ia Balen a % 125,000 
Other miscellaneous. -------- 4,316,583 4,257,959 51,255,485 67,231,057 For retirement of National oe 
— er A RR Ny Le eee 3,983,360 5,497,306 39,233,699 
Total receipts......----- = 417,340,324 349,361,962 3,662,700,220 3,860,284,765 — nemployment trust tund: 
Megentinwes as, ae = wer I 111,000,000 85,400,000 313,000,000 421,670,000 
— tates 41,060,000 
General—Departmental.a..--- 67,413,057 40,025,286 467,134,708 378,819,205 Gy aperomerve ween ee ee | See te 
Public buildings.a--.-------- 3,247,059 3,€82,038 30,744,332 44,571,652 Investments ___.......------ 50,000,000 41,000,000 282,000,000 328,000,000 
Public highways.a---------- 10,€54,005 6,676,760 137,180,114 117,951,367 Benefit payments.______---- 1,155,340 €02,216 7,910,247 2,172,727 
River and harbor work and Railroad retirement account: 
flood ee w-------- 12,337,229 11,648,674 130,145,292 115,729,518 pe egal ie II ae Se PRR 10,000,000 11,000,000 70,000,000 
Reclamation projects.a--..-.. 6,042,347 3,170,577 28,259,304 at = iawn, & «-€oons 339, 43,888,173 
Seleied tien tet bincoune. 654,674 509,303 6.934.062 7,165,273 Benefit payments----------- 6,900,293 6,339,968 69,188,734 3,886,1 
Postal deficiency ...-.------- 67,714 5,000,000 24,948,171 24,307,256 309 
Rajlroad Retirement Board. - 250,157 233,367 2,035,799 2,369,542 TOM. 2 necereoerennonen ae CL 1 
Social Security Act...-.---- 25,926,614 18,206,361 231,747,645 204,229,644 redi 2 8 
U. 8. Housing Authority.a- - 361,299 b100,614 1,843,918 413,811 os of eo Beant a veers “eee aa 
Se ee OP AFR cS) eccccncess . bnscnsemar 5,000,000 5,000,000 RE? =? 2". .ememceoers Susen tees ee wad mish. 
National defense: a 
Mi itdiwiinBdinennce 34,192,932 31,490,729 294,399,800 266,594,159 —— 
Navy @ ee eecececee i weer 43,088,603 44,511,021 417,659,596 367,055,797 Market operations: 
Veterans’ Administration.a-. = 44,461,771 46,877,178 370,160,666 388,236,363 —Treasury | _--- 403,037 5 817, 
Agricultural Adjust. Program 60,839,293 29,672,608 416,413,748 125,783,036 a a 3S. 1 at Se ‘ 40 _— — . rn _ aaa 
Farm Tenant Act....--- 1,957,362 63,154 13,069,163 176,306 re ee ere 864,582,900 293,513,250 
Coveiesceneeevomen Soees-8 sy 24,168,792 197,017,838 ree U. 8. savings bonds (incl. 2 § ge: ‘ 
Farm Credit Administration-a 1,501 ; 7,101,395 521,441 assi 4 
Tennessee Valley Authority - - 3,254,008 2,838,824 29,160,407 28,886 684 eons poo Awe Dae te Sa a at — mes 
Interest on the public debt... —_ 17,437,032 16,772,206 472,332,971 465,042,568 aS ase h—UmUmlti“(<“‘CSCCt;!!”:;C;C™:C 
Re ustoms.....---- 1,434,370 1,320,410 10,880,748 11,087,363 SA eo iat ate a a ee 600,000 
Internal revenue. .-.------- 2,449,887 1,944,090 24,255,686 21,549,865 
Processing tax on farm prod. 769,290 1,528,393 8,255,053 4,906,093 EG LI 471,377,413 250,999,549 5,406,550,171  3,012,465,751 
Ss bial Wibalibialbnaba 3,312,477,908  2,826,103,098 
Recovery and sulset = = et Adjusted service bonds ....-- _#46,900 846,700 4,575,660 9,265,100 
Agricultural aid: Exchanges—Treasury notes 58,532,600 788,943,700 
Federal Farm Mtge. Corp. CR Ss: alae 8 0 “i Re ‘ "330, 
ustion in int. ‘ OE Wa csanecceed-- aredigcine - oicBiaiione 1,293,978,700 247,330,300 
a 2,258,974 3,684,668 3,597,063 
Federal Land banks-- ----- 8,996,885 6,396,996 30,876,582 43,718,103 PEM -ccnnccocnne suiieieesiemiieden Mt ead eee EE 
Commodity Credit Corp.-- = -.._...... 35,607 108,031 33,385 gpecial series: 
Relief. ......-------------- 149,997 550,538 1,870,589 3,443,931 Adjusted service certificate 
Public works (incl. work relief) EE EN IO PU TRUS ASE ee 2 toe 23,000,000 32,000,000 
Reclamation projects. -.---.- 1,386,349 1,927,749 20,864,533 18,009,394 Unemploy. trust fund (ctfs.). _ 111,000,000 85,400,000 337,000,000 434,870,000 
Public highways---------- 1,678,118 5,708,519 22,624,375 70,640,965 Old-age reserve ace’t (notes). 50,000,000 41,000,000 282,000,000 328,000,000 
River and harbor work and Railroad retirem’t ace’t(notes) _......__. 10,000,800 11,000,000 —-70,000,000 
flood control . ---------. 4€3,206 1,356,162 8,541,364 21,259,817 Civil serv. retire’t fund (notes) -...._..__ 3,100,000 81,100,000 78,600,000 
Rural Electrification Adm. 50,490 159,050 583,900 3,760,957 For. Serv. retirem’t f’d (notes) .........—s-_—____.___.. 374,000 367,000 
Works Progress Admin, (in- Canal Zo. retire’t fund (notes) ......... = ______-__- 459,000 469,000 
clud, Nat. Youth Adm.) 159,924,793 105,124,074  1,525,254,906 857,418,801 Alaska RR retire’t fund (notes) 0 Re. aeeetl 215,000 227,000 
Public Wks. Admin. grants Postal Sav. System (notes) - - - 7,000,000. 15,000,000 32,000,000 —-25, 000,000 
md! ae o<e S7,QMA BIG cenececcne 151,160,932 .....-.--.-. Govt. life insur. fund (notes) - See = “ kdeetwsnne it! 
c Works Admin., loans 
(Act June 21, 1938) .... 2,507,004... ---- 6,722,506 eee --eeeee Fed. Dep. Ins. Corp. (motes). —s_ -.---..._. 15,000,000 30,000,000 25,000,000 
All other... ..----------- 19,783,160 12,404,932 150,014,164 133,840,643 nS = Sane = = 2 > 169,510,000 169,500,000 810,348,000 994,533,000 
ae to ~ re owners: : No A ie: Weta seati tn Stk) we sealed 
ome Loan system--.---- 1 9 1 4,745,128 To 1 re r 
ane a... 7,854 51.0897 67,347 o2'408,714 tal public debt receipts 641,333,313 421,346,249 7,573,985,121 5,052,537,851 
U. 8. Housing Authority -- 207,422 2,122,090 4,897,292 13,137,685 Expendttures— 
Federal Housing Admin... 488,968 554,909 4,335,075 8,137,334 Market operstions: 
I en Security Admin----- 19,179,154 14,047,387 92,285,548 108,284,842 Cash—Treasury bills. __.._-_- 397,925,000 209,227,000  3,277,684,000  2,507,280,000 
laneous: Certificates of indebtedness 4,500 - o r 
Reconstr uct’n Finance Corp 2,000,000 wo eeeewece 4,000,000 7,150,825 Treasury 8 a hi a i es 464,250 eaten alata onion 
Export-Import Bank of Treasury bonds. __....._- 4,000 3,000 9,000 309,500 
Washington..---------- ------.--- 45 3.296 2,658 U. 8. savings bonds___.___ 5,856, 4€5 4,£76,316 50,968,230 40,132,670 
Admin. for Indus. Recovery - - b33 156 b137 b5,019 Saagned curvioe bonds____ 2,460,750 4,760,450 30,288,900 61,012,750 
rt ES 167,750 647, ,809,800 1,015, 
NR ceieca-+:- 254,122,285 182,607,840 2,027,794,972 _1,319,673,206 Fourth Laperty bonds... 108.000 or 
, = Postal Sa bonds_...-.- 20 1,200 294,080 1,019,320 
Revolving funds (net): Other debt items_._____-- 22,906 29,950 182,435 1,029,200 
Agricultural aid: National bank notes and 
pain aes Administration b470,363 b409,419 7,133,843 b11,563,324 Fed. Res. bank notes___ 3,699,580 4,700,660 26,495,368 44,956,100 
works: ais al 
Loans and grants to States, 
municipalities, &c....-- 10,835,441 17,261,326 70,071,330 80,864,745 Sub-total. .........-.-- 5.006. a8 SHASTA TES SCOR G EES i. TR AGN ID 
Loans te railroads--------  -----2----  eeeeeeeeee cone nee eee 3,308, 465 Exchanges—Treasury notes... ..-....... _.-.------ 1,352,511,300  1,036,274,000 
Sub-total. .....-.---.-- 10,365,078 16,851,907 62,937,487 65,992,956 DOMME. ma nnnam  nannrennne  vzrensrere _seeeseress __szeaseeere 
Transfers to trust accounts, &6.: RR aecnbese casas | atpecacace”” sekdcepons 1,352,511,300  1,036,274,000 
Old-age reserve account..--. 60,000,000 41,000,000 292,000,000 331,000,000 — gpecial series: 
Railroad retirement Ms a5 ine 15,000,000 89,000,000 122,000,00 Adjust. serv. ctf. fund (ctfs.)_ 500,000 1,000,000 26,800,000 39,600,000 
Govt, employees’ retiremen Unemploy. trust fund (ctfs.). .........  _......... 24,000,000 13,000,000 
Sumde (0. B. GNATO).-ncee-  cecckecets «2 2220-20e 75,106,600 73,255,000 Sens wae bbe tnntes --2.4:4....- ee ee 
Civil serv. retire’t fund (notes) 2,300,000 1,900,000 14,000,000 ‘13,800,000 
Sub-total . ..----------- 50,000,000 56,000,000 456,106,600 526,255,000 oe anv. retirem’t f’d (notes) 25,000 25,000 237,000 185,000 
= anal Zo. retire’t fund (notes) 56,000 14,000 197,000 156,000 
Debt retirements (sinking fund, Postel Sav. System (motes)... .......... .......... 13,000,000 __..._.... 
&0.) .....----------0------ 127,400 13,215,200 25,736,950 52,769,150 Govt. life insur. fund =~ ~scsausssas “~~ aadedditccs 28,000,000 =............ 
Total expenditures. ----- 662,463,513 628,329,005 5,285,053,917 4,790,793,430 Fed. Dep. Ins. Corp. (motes). -.---..---__-------- epee ele 6,000,000 
i ie oh etagmiadees ay aaiteainas Sete. 2. escssccccess 2 e8t,000 2,939,000 104,234,000 71,743,000 
Excess of expenditures... ..-.-- 245,114,188 178,967,023  2,232,267,597 930,508,665 Total public debt expend’s. 413,946,120 241,139,726  4,880,061,983 3,844,417,790 
Summary 
Excess of expenditures (+) or oo - piste en Sésacnae 227,387,193 180,206,522 2,693,923,138 1,206,120,060 
receipts (—) .....-.------ +-296,114,188 _ -+-178,087,023 +-2,.990.907,007 +4-900,00R006 8 82 8 ee 7 5s sa aR PSs ON a ance 
ib Less public debt retirements _ - 127,400 13,216,200 25,736,960 62,769,150 Increase (+-) or Decrease (—) Sais reeeeanes == 
Excess h = <j hed Séeitne tieeemomn re. 
receipts (—) (excluding public bills. _._- ~ 
debt retirements)... ---.. - iq” + 244.906.788 +165,751,823 +2,206,890,647 | +877,730,515 Certificates of indebtedness. 7 Bry — ie = ge—y 
= _ oe ogy © er oh - =. Treasury notes._....___..__ — 464,850 —13,401,700 —654,777,360 —83,696,200 
y ipts (— +4 socee --eneer7ens -++e.eeme 0 tame n nnn nn ~~ =e +59,844,028  -+40,482,832 +2,532,148,310 -+ 769,845,169 
(+) or receipts (—).-.------ 28,036,833 -+-€,659,232 -+634,617,224 +-61,589,218 Other debt items......___.. 28, 905 49950 —182.434  —1,029,158 
National bank notes and } ; are 
183,049,045 -+159,092,590 +-1,571,913,423 150,297 Res _~ 
Less Nat. bank noteretirem’ts _.__. 3,983,360 5,497,306 hy ey Fed. - bank notes... -- 3,699,560  —4,700,660 26,496,368 —44,356,100 
Total excess of expenditures Sub-total - ..............- +60,758,193  -+-13,645,522 +1,987,809,138 -+285,330,060 
or i ame ee _ ——S 
Seesenen { A gay srsbantan (ia 183,049,045 + 155,109,230 +1,566,416,117 -+786,916,597 Special series______._.___..__- +168,629,000 +166,561,000 +706,114,000 -+922,790,000 
ge balance. -..-.-. +-410,436,238  -+25,097,292 +1,127,507,021 -+421,203,463 We agitiiins cheb edenakios +227,387,193 + 180,206,522 +-2,693,923,138 + 1,208,120,060 
Increase (+-) or decrease (—) in a Additional ex 
penditures on these accounts are included under ‘‘Recovery and 
... eas Gane wong her en “+227,367,193 + 180,206,622 +2,693,923,138 +-1,208,120,060 relief” and Revolving funds (net) 4, che classification of which will be shown in the 
statement of classified rece and expenditures appearing on page 
of month or year.....-..--- 39,631,276,260 37,462,527,271 37,164,740,315 36,424.613,733 T statement for the ibeh of poe noe b on po Ba | RR nace 





Gross public debt this date. __. 39,858,663,453 


37,632,733,793 39,858,663,453 37,632,733,793 


Treasury 
Note 1—Includes transactions on account 





of RFC Mortgage Company, ‘Disaster 


Corporation, and Federal National Mortgage Association. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”: 


and Issue— 
Bethiehem Steel C . 30-year s. f. 3% % bonds 
* British Columbia ‘elephone C o. lst —— 5s 
Brown Shoe OCo., Inc., pevese 3%% a 
4% guaranteed 


. 
— 


—— ete 
CORO Were 


Chicago Union Station Co., 
Citizen Water Co. of Washi 


First wwii 4 e 5s series B 
Cleveland-Cliffs [ron Co. Ist mtge. 4 Apr 
Commercial Investment Trust Corp. : % % debentures -.Apr. 
*Oox a Public Service Co. lst tee. 5s ; 
Consumers Power Co. Ist mtge. £% be 
Cuban Telephone Co. ist mtge. bo 
Dayton Power & Light Co. Ist & ~ ag mtge. ge. 3448 
Engineers P-blic oe Co. preferred stock 
Family Loan Societ , Partic. pref. stock 
Federal t& Teaceion Co. ist lien bonds 
(M. H.) Fishman Co., Inc. preferred stock 
Gemmer Mfg. Co. 5% % 


Bae Be 


SI Or ee 


gold bonds an: 
nds _..- 
ees 1957 Apr. 


In t 

International Salt Co. ist mtge. 5s 

ae Department Stores 7% preferred stock 
Lawrence Portland Cement Ste. 5% de 


om 
=~ 
So 


ufacturers Finance ig FT 
Metropolitan Corp. of Uanada, Ltd. "6% 1 gold bonds. 
Metropolitan Stores Ltd. 4% notes 

*Morristown & Krie RR. Ist mtge. 6s 

Nord Railway Co. 64% bonds 

N American — 


orth 
wo debentures 
Water & Electric Go. coll. trust 638 
Ptr Natural Gas Co. Ist mtge. 4s 


*Paramount Pictures, Inc. 20-year 6% debs 


ro 
— 
ld el >) ed 


to 


Oo ee 
OU et et 


San Francisco & San Joaquin Valley mg 5% bonds 
Sayre Electric Co., 5% gold bonds 
Solvay American C orp. 54% % cun. pref. — 
Chalfant & Co., Inc. first mortgage 5s 

pan or Engin & Mfg. Co. preferred stock 
Timken Denote Axle Co. 7% preferred stock 
Western Public Service Co. Ist moO 5\%s a 

* Announcemen ° 


te this week. Zz 
NATIONAL BANKS 
The following information regarding National banks is 
irom the office of the Comptroller of the Currency, Treasury 
Department: 


Ie Kane 


i] 








VOLUNTARY LIQUIDATIONS Amount 


Mar. 13—The First Hetienel Bank of Malakoff, Tome, 
Effective, March 9, 1939. Liquidati —y 
and O. A. Phillips, both of Malako 
Jitizens State Bank, Malakoff, Texas. 
Mar. 14—The National Bank of Munfordville, Ky 
Effective Feb. 15, 1939. Liquidating agent: Stokes A. Baird, 
care of the liquidating bank. Absor by: Hart County 
Deposit Bank, Munfordville, K 
Mar. 16—The Delaware County National Bank of Dawns. Ohio_ 
Effective March 15, 1939. a uidating agent: W. Yake. Dela- 
ware, Ohio. Absorbed he First National Haak of Dela- 
ware, Ohio. Charter No. 243 
Mar. 17—The N 467 Bank of Mansfield, Arkansas 8 
Effective Mar. 1939. iAauidetins agent: G. R. Holbrook, 
agains. Ark Succeeded b y: Bank of Mansfield, Mansfield, 


PREFERRED STOCK ISSUED 
Mar. be seceueners National Bank of St. Louis, St. Louis, Mo. 
(Sold to Reconstruction Finance Seeperstion) 
Mar. 15—The ery National Bank, Rahway, N. J. (Sold to 
——— Finance Corporation) 
Mar. 15—The Farmers National Bank of Quarryville, Quarry- 
ville, Pa. (Sold locally) 


COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 


Mar. 15—The First National Bank of Delaware, Delaware, Ohio. 


From $100,000 to $150,000 
Mar. 16—The yin National Bank, Rahway, N. J. 


$100,000 to $200 
COMMON CAPITAL STOCK REDUCED 


100,000 


50,000 


00,000 


Mar. 15—The Rahway National Bank, Rahway, N. J. 
$250,000 to $100,000 
CHANGE OF TITLE 


Mar. 15—First National Trust & Savings Bank of Port Huron, 
Mich. To: ‘‘First National Bank of Port Huron.’ 


AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By Crockett & Co., Boston: 


Shares 

31 Merchants ote National Bank, Newburyport, Mass., par $20 

3 First & Ocean National Bank, Newburyport, Mass., par ‘ 
- Co. v.t.c., , $40 paid in liquidation, par $5 iD ciicaiaia iat <tenndion ee 


4 5-100 Colorado Ice & Cold Storage 
2 Columbian National Life Insurance Co., par $100 


By R. L. Ll. Day & Co., Boston: 
Shares 
15 EE Hosiery Co., Inc., 2d preferrrd; 58 common. .- 
1 Boston Athenaeum, par $300 
62 Taunton Production Credit Association class A, par $ $5 
$5,000 Washington Building Realty Corp. 7s, 1945; 100 Washington Building 
Realty Corp. preferred, par $50; 60 Washington Building Realty Corp. 
common; 110 American Electric Share Co. preferred, par $50; 60 American 
Electric Share Co. common; $5,000 Federal Power & Light Co. deb. 6s, 
1965; 100 Federal Power & Light Co. common, par $50. -----..---- $2,200 lot 


DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 








$ per Share 
40 


----$100 lot 
200 
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current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘‘General Corporation and Investment 
News Department” in the week when declared. 


The dividends announced this week are: 





* Por 
Name of Company Share 
Acadia Sugar Refining Co. 6% pref. (quar. 
Adams Ol & Ges Gur.) 
Affiliated Fund, Inc. (irregular) - ____- 
Ahlberg Bearin ng Co., class A (quar.)-- 
Iron Co. (quar.) 
Alaska Juneau Gold Mining (quar.) - 
ae nia Fire Insuranc2 Co. (Pitts.. Pa.) 
xtr 
American Fidelity & Casualty (quar.) 
American General Insurance Co. (Texas) (qu.)_ 
American Home Products (monthly) __ - Sheer 
= yn ae & Standard Sanitary— 
Proaferred (q uar.) J 
NS. ot 


American Seal. Kay a Me icentecbSanraican 
American Ship Building , 





Baker (J. T.) Chemicgl Go. 
Bank of America N 

Quarterly 
Belt RR. & Stockyards Co. 6% 
Boston Acceptance Co., = 8 i 
Boston Edison Co. (quar 


sh et fat tf fet hf ft 


ge, 


quar.) 
« (@U.). 


wo 


ad ell eeleuetiantll aclemeliant 
z : 


Brandtjen & Buse. Inc., 7% 
Eeeee .L.) Co -7% cum. pref. (quar.) 

3%% cum. preferred (quar.) 
Buffalo seer eny 2 mer OS SSR ee 
B Brewi preferred arn Pte g Sam 
= on sesh te i Got Sete 


Bure Fy 
Carolina Oungntead < 
Carson Hill Gold Mining Corp. 
Central Franklin Process Co. T% pref. ny st 
Central New York Power pref. (quar.) 
Central West Co. vot. tr. ctfs. (irregular) 
Chemical Fund, Inc 
Chester Pure Silk fall ieeat Hs (initial) 
6% cum. preferred 
Chicago Daily News pret. (quae 
Citizens Water Co. Cw. 
City Investing Co., ae aba 
Cleveland Cin. Chicago & St. ph Ry. Co.— 
5% preferred (quar.) 
Clinton Trust Coe (quar.) 
Clinton Water Works Co. 7% pet (quar. y 15 Me? 
Coca-Cola Bottling Co. of St. Louis (quar.) 
Columbus & Southern oT Electric 6% pref. _ - - 
6%% preferred (qu 

Commonwealth Water 3 & Tight Co. $7 pref. (qu. ) 
$6 eces er. 

a me mg ter, 


Oonnniiesed Te SOR Shh Skee socket ede 
Detroit Steel Products 
Discount Corp. (N. Y.) - 
Dravo Corp. 6% preferred { quar.) 
we A Rubber Ltd. Amer. dep. rec 
on 
Eason Oil Co. $15 cum. conv. pref. (quar.) _ _ 
Electric Bond & 8S — Co. $6 pref. (quar.)_____-_ 

$5 preferred oy E 
Emerson Drug Co. w ye a ee ee 

Preferred (quar.) 

Emerson Electric Mfg. Co..7 % pref. (quar.)_ ___ 
Empire Trust Co. (quar.) 

Equitable Investment Corp. (Mass.)--...____- 
Florence Stove Co 

Franklin Process Co. (irregular) 

Garlock Packing C 

General Discount tong J » 7% pref. (quar.)_.__.. 
General Fire — 

Preferred r.) FE 
General Machinery Care. (euet so ee 

Preferred (quar.) 

Gotham Siik Hosiery Co., Inc.,— 

7% cum. preferred (quar.).....- .- ape 
Grand Rapids Varnish (quar.)___...._._______ 
Green (H. L.) Co. ( =: ies saw wwe ok cd seks 
er a vs & 4 ystem, Inc.— 

% preferr: OE es oe Lt a 
Group Corp... 67 Pr referred 
Hatfield-Camp Creek Coal Co.— 
5% prior preferred (quar.) 


conv. pref. (qu.)-- 
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Apr. 15 


Mar. 20 
Mar. 25 


Mar. 23 
Mar. 20 
ae 10 

r. 18 





“4. ° . » 
poem et 


Houston Natural rT eet en tr 

Preferred (quar.) 

Houston Oil of Texas, °% peeterved 
Hussman-Ligonier pref. ‘Poot 
Independent Pneumatic ‘ool ( 
Institutional Securities, Ltd.— 

Insurance group ae (s.-a.) payable in stk.) 
International M: Co. 5% refer (quar.) _--- 
Interstate Bakeries r — 

Investment roeagoss Li 

Cumulative 

lox. de 


m seee 
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NHK KR OOOOt GS bbdbdd 
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SSSS55 
SHR OO ee ee e 


Johnson Service Co 

Joplin Water Works Go. 6% 

Kalamazoo move & 

Kaufmann Dept 

Kelley Island e & ~ereton Co 
we Preferrod re & Supply 
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Knott Corp 
Laclede Steel Co. (quar 
Lawyers Title Sapuranen Co 
6% preferred (semi-annua ). 
Lawyers Trust Co. (quar.)......--..--------- 
1 Stores road 


erred (quar 
Li 4 (Thos. 3) ) eins BABES Coe oo eee 
referred (quar.) 


_ 
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When | Holders 
Name of Company Payable|of Record 


Nam of Company 


Per 
Share 


When | Holders 
Payablk\of Record 





elf 


jane & Ta ayiee 2nd preferred (quar.)-_--.------- 
nn Gas Ym fy SR ocnndssannnel 
Maton (R. C.) Co., class PN lsaecns ta 


erred gues ). 
Marchant Calculating Machine i 
Marion Water Co., 7% preferred (quar.) - ----- 
Massachusetts Investors Trust DD ssween + 
Mc Crory Stores Corp., preferred (quar.) --- - - - 
Me Lellan Stores, pr erred OS ke ee 
Messer Oil 
eee Sen 
or lien 

Mickelberry’ ’s Food Products Co., $2.40 pfd--- 
Mississippi Power we $7 pref. (quar. Bi atest 

$6 preferred ae 
Monongahela V: #4 Wee’ 7% 
Montreal Li ~ Heat ao Power oneol. (quar.). 
Montreal T agree Oe 
vo States Telep & Teleg. (quar.)------- 

on Motor Specialties, pref. A 
Mutu System, Inc. _—. 
4 cum. preferred (q 

ne onal Cit y Zines. class A ie ae RS 

Conv. pr ed (quar 
National Distillers roduc 
National Fire searene® ¢ 
ae wi Gy A —FHes (quar.)--.- 

Class A & Syed s 

National Man ~~-4 & Stores Corp. 

$5% conv. preferred (payable in cum. stock) - 
New England Power Co., f. (quar.) 
New J Water Co., 7% ref 
Niagara Insurance Co. N. 
Niagara Wire Weaving §&2: quar uar.) 
Northern wennes > Ay % cum. pref. (qu.) 
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Prudential] Investors sore $0 bes 
Pyle-National Co., 8 
Quincy Market Cold Storage & 
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- (quar 
St. rhe Ry. ‘Light tar, & Power Co. 


preferred (quar. 
ais Nat speereede Co. (quar.) -..-.. 
Bt: Paul Union Shoagyeeds Oo . (quar.) 


Sh sn Beeet Com al tithe $5 preferred _- 
aron conv’ (2) 
Simms Petroleum | 60. 0 (liquidating). 

— Aircraft Co 
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87% pref. (quar.)-_---. 

39 ied Oo Sta Go. FoR. pref. é ese ttigE 

Southwestern Consolidated 

Southwestern Ly beveg Cement 
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Taylor-Oolquitt Co. (quar 
Texas Electric Service, A 
Thatcher Mfg. conv pi ( 
Trade Bank of New York ( 
Travelers Insurance ute 
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Warststos su — irregul 
Wurlitzer (Rudolph) (no cian wie 
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Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 

















Name of Company 
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Alabama Powe Ce. | $7 preferred (quar.) - --~---- 


Aloe (A. 8.) Co., VW, penane a Ve 
Alpha Portland Cemen 

Aluminum Co. of America 6% pref. (quar.)---- 
Aluminum Goods M 

lam _— Cle., SEB. (SURE) pd disadiivecs 


12> 

1a° preferred (quar 

American Aariculturai Chemical 
American Bakeries Co., class B 





54% cuyvernate preferred (quar.)....---.-- $ 
American Can tal Corp 88: NE ae aes 
American Capital 


American areregee & preferred 
ar — © Cities Power Gigat, pret 


cl. 
pt. div. cash or 1-16th sh. A.B. 
American C7eneee Se Co. 5% cum. a a ae ) 
Class A 8 co nm (quar.) 
American District : Telegraph “ON, J.) pref (quar.) 
American Envelope Co. 7% pref. A (quar.) 
12 preferred A {quar-} thts oman wibidinesasietitabe 
aad 2, peetersed A «_" RRS NTS FT 
can Express uar. 
American F ng & Socke 
American Fork & Hoe, pref.(quar.)..--------- 
American Gos & Riectelc ( ST ndicstauieatbiceibenel 
Preferred 


Preferred (quar.) 
American Home Products Corp. (monthly) ---- 
American Indemnity Co 
Insurance Co. (semi-annual) 


American ant geal Co. (Ill.), 8% pref. (qu.)- 
7% prefered ue) 


unadiean tis oe tr 
Pochened ‘ta juar.) 


American Oak Leather ¢ Co 5% oS a. 
American Power & Light Go 
$5 preferred 


Preferred (quar.) 
American States Insurance Co. (quar.)..-..- -- 
n Sugar Refining, preferred daa 
American Su wer On, er quar.)_-.- 
American T' . & Teleg. ( 
American ‘lobacco Co., Pp 
American Water Works & Electric 


$6 
Armour & Co. (Del.), ad "eat Sa aE erast 
Arrow-Hart & Hegeman Electric 
Arundel 


Preferred (quar 
Investment Co. I aap shies th dee 


lanes Gas Light 
Atlanta Gas Light Go. 6% cum. pes (quar.)--- 
Atlantic Ci A Fire Insurance (quar.) 
Seueaaee Fe ning Ce. 4% conv. pref. A 
Autocar Co., $3 cumul. and ote 
Automatic Voting Machine 0 (gues 
Automobile Insurance (H arttord) (au 
Avery (B. F.) & Rous. preferred 
Avondale — semi-ann 
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Holders 
jof Record | Nam. of Company 


Coca-Cola end ag omen Corp 
Coleman Lamp & 8 
Colgate- olive-Peet Ran cas ctadddaiah 


Preferred 
Colon Deveion ona 6% preferred 
Colonial [ ee Co. $7 cum. preferred (quar.)....- 
Seri me A cs Mi Diitgeecsvsesscsa se 
ey: D atadah aden does 


Name of Company 
Bloch Bros. Tobacco, 6 erred ate 
a —- % pref (quar.) 
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Commonwealth & Southern $6 preferred 
Commonwealth Utilities Corp., 7% pref. A---- 
$3 % preferred C (quar.).......-...----..-. 


erred 
Confederatins Lak hades. (Ont. ) (quar.)-----_- 
Coniarum M , Ltd 


Connecticut Gas & Coke Securities. pref. (qu.)_ - 
mnecticut General Life Insurance Co 


t & Power Co. (quar.).....--.-. 
idaved Atreratt t preferred (guat:)- Jeasees 
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(quar.) 
dated Laundrice preferred (quar.) 
Consolidated Retail Stores ered Cav (quar.)--_- 
Consumers Gas (Toronto, 330 Sh eee 
Power Co. $5 preferred (quer.)..... 
oat iP promeres quer) py SN S92 SPECS Re 
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Capital Administration, preferred A (quar.)- --- 
Cariboo Gold oe Mining Co. (quar.)...-.- 


A Co. 
Carolina Power & 1 & Light, ieee, Sor onal. (quar.)..---- 
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Central Illinois 
$6 preferred 
Central Maine Po $4 svete 
Central Patricia Gold ‘Mines 2 ae 
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Electric Auto-Lite 

Electric Controller & th ee (reduced) 

Electric Storage rem com. (quar.)...-- 

Elizabeth & n RR. (semi-annual) ----_-- 
Pref 


El Paso Electric (Texas) i preferred (quar.) - - 
El Paso Natural Gas (quar 
Ex-Cell-O Corp 
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Holders Per When 
of Record Name of Company Payable 


Mar. 21 Holophane Co., preferred (semi-ann.) - -------- 
June 22 Home Gas & Electric preferred (quar.)- - - ------ 
Sept. Homestake Mining Co. (monthly) 

Hoover — . oo 


v 
= 
> 
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Name of Company 








rotons 
homnoto 
mt CD et et 


Household Finance (quar.) 


Preferred ( 
Houston Oil ia 3 Material, preferred (quar.) - - - 
Howes Bros., preferred A (quar uar.) 

Preferred uar.) 


Boos 


He tt DD Oren tS et et COCO CORO } 
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COW WOOO RO ee horobononoooeor oe tor Lobe» 
SSSeasarcouNs EH omm ems 


eed eee 


Falconbridge Nickel Mines eae. ) eye plions 1 SE eae 
falstaff Brewing Co 
Preferred (semi-ann 


Famous Players Canadian I casas vein tte we pe sh 
fansteel Metallurgical Corp., $5 pref 

Fanny farmer Candy Shops. 

Faultiess Rubber Co. "quar. tins aid aael . aheniedn canna 
Fedders Mfg 

Federal Insurance Co. (J. C., N. J.) (quar.)---- 
Feltman & Curme Shoe Stores pref. (quar.).--- 


Fifth Ave. Bank ( 

Fifth Avenue Coach (quar 

Filene’s (Wm.) Sons Go. ( (quar. D nik aa = atdlin 
Preferred (quar.) 

vigees Co. of Amano, pone ),com A. & B_- 
7% preferred class A (quar.) 

First Ni ational Bank Senate y City) OS GS 
Quarterly 

First National Bank (N. Y.) (quar.).---------- 

First National Stores, Inc 

Fishman (M. H.), 1% epee St pe 
5% preferred (q 

a ee Power 
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WWwWWWW 


Humble Oil & Refining Co 
H grade Sylvania Corp. 
3 > vania _— 


Idaho. SLeoyicnd Pidcne (monthly) 
Ideal Cement Co 
Illinois Bell Telephone SE Ra cae ee 
Imperial Lif Shares class A (quar.) 
ife Assurance (Can.) (quar.).-.-.----- 
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Indiana General Service Co., 6% pref 
Indiana & Michigan Electric Co.— 
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Inland Deostann. nye PLAS gd 
Interlake 8 
International 

Stock dividend 
International Button =! Lag Machine 
International Harvester (quar.) 
~~ tional Nickel Co. Ota ds) 
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Class B (quar. 
Food Machinery Corp 

4%% conv. Grederned (quar. : saassos bn ttigiienigte t nied 
Formica saaeenee © Co. i 
Fort Wayne & pret (semi-annual) 
Fos (Peter) p Ea ~a he (quar.) 


xtra 

Convertible 
Fruehauf ‘Tr. 
Fruit of the loom, yas preferred (initial) 
Fulton Trust Co. (N, Y.) (quar.) 
Fundamental Investors 
Fuller foes. ds hee PO Se Janeneodeanee 
Fuller Brush Co. 7% - (quar. 
Galland cans ile 
Gatineau Power Co., 
Gemmer Mfg Co., class 
Gannett Co. Inc., $6 conv. 
General American Investors Go. Inc., pref 
General Box Co. 
General Electric 
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International Power Co. 
International Salt Co. ( 
International 
International 
International 
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Jarvis (W. B.) Co 
Jersey Central Power & Light 7% pref. (quar.) - - 
referred (quar.) 


CoeP 7 i% ~ ee (quar.)--- 
Joliet & Chicago RR. 7% gtd r.) 
Kalamazoo Vegetaole Parsunest C Co (quar )--- 
Kansas Electric Power 1% pr me. (quar.) 
6% junior preferred (q 
Kansas City ier ) 
G erred quar,.)_.-- 


. 
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Preferred (q 
General Finance Corp 
Genera] Foods Corp., preferred (quar.)-------- 
— Mills, Ine 


mmon 
6% cum. pref. (quar.) 

General Motors Gao, preferred (quar ) 

General Paint, preferred (quar.) 

General Printing Ink 
$6 cum. preferred (quar.) 

General E lway Signal Co., ee. (quar.)....-- 

al Time Instrumen f. (a 


Gener: 

General Telephone Corp., $3 co 

General Tire & Rubber, seaterred. (quar 

General Water Gas & Electric (quar. 
$3 promrred (quar.) 

Georgia Naat § Co., $6 preferred (quar.)-.-- -- 
| Paty ¢ erred (quar.) 

Gibson Art Co, (auar.)............----------- 

Gillette Safety Razor 
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Name of Company 


Holders 


When 
Payablejof Record 


Name of Company 





Loose-Wiles Biscuit Co.,5 referred (quar.)_- 

Lone Star Gas Cort =e ve ; 

Longhorn Portland Cement Co.— 
Soe partic. preferred (quar.)-_....-- 


Sa I naw ial 
Ee A. 2 aes COE Dc ncwnccvncacconhaws 
Preferred (quar.) 
Louisville ey & Electric Co. Gat. )— 
Class A & B common (quar 
Louisville Gas & Electric’ Co. ‘tKy. — 
7% cum. preferred (quar. 
6% cum. preferred eet. EEE OPE ee 
5% cum. preferred (quar 
Lunkenheimer Co., preferrec 
Preferred (quar.) 


-) 
McColl-Frontenac Oil preferred (quar.) 
McClatch aac 7% pref. (quar.) ---- 
7% preferred (quar.) 
vA ES SS I rae ene" 
miwa> Machine Co 
——= (A. G.) & Co., class B (quar.).....--- 


McecQuay-Norris Mfg. (interim) 
Mager Oat Ocrn. (GUa?.) .« cccoccccccccccece- 
en ta eel imeneenes 
Mobosing Coal RR 
Mangin (I.) & Co., pref. (quar.)..----------- 
Preferred (quar.) 
Preferred (quar.) 
Manischewitz (B.) Co..- pootursed (GUGFP J adcset 
Manufacturers Trust Co. (quar.) 
Preferred (quar.) 
Mapes Consol. Mfg. coner.t te in haa es Mio ddlts ca dae chad 
Margay Oil Cor 
Marine Midlan 
Marion-Reserve Power Co. $5 pref. (quar.).._- 
Marlin Rockwell 
Marsh (M.) & Sons, Inc. (quar.).. -.-------- 
Mathieson Alkali Werks (quar.) 


Preferred (quar.) 
Mead Tehanea & | DMS GN Ns cascowbenan enews 
Extra 
Memphis Power & Light, $7 pref. (quar.)------ 
$6 preferred (quar 
Merchants & Miners Transportation 
Merck & Co 
NE Ce on. nice mee ae 
Mesta Machine Co 
Metal & Thermit, 7%_ preferred (quar. ) atachaiteadidl 
Metropolitan Edison oe $7 pref. 


‘O 
Midwest Piping & Supply > SR eee 
Minneapolis Mining & 
Minneapolis Power & Light $7 pref 

ferred 


pre 
8% preferred 
Mississippi River Power O% ure pref. (quar.)_.-..-- 
Mississippi bs Public Service— 
Preferred (quar 
Missouri Gas % Hincéric Service 
Mitchell (J. -- ~ Co., 7% pref. (quar.)...--.- 
Mock Judson oehringer, preferred (quar.)---- 
Monroe Ohemical, preferred (quar. 
Monsanto Chemica Co., class A pref.(s-a) 
Montana Dakota Utilities Co 


y 
Morrell (John) & Co 
Morris (Philip) & Co., Ltd— 
5% conv. cum. pref. series A (quar.)_..----- 
Morris Finance Co., common A (quar.).... -- 
Common B (quar.) 
-, 4 (4 “ % el ars 
Morristown Securities Corp. common 
by eee Finance Corp., pref. (quar.) 
Ly ped a (G. C.) Co. 5% preferred (quar.)----- 
n Piston Ring 
Mut Chemical Co. ot Ammar, . 6% pref. (quar.) 
6% preferred (quar.) 
6% a a a aR 
8a ee hy ( i ei ities. des dn ae cei andhagion odin dea 
Myers (F. E.) & 
Nachman-S8pring-filled Corp 
National uote? 5 Co., = eS A REO 
National Biscuit Co. (quar.) 
National Bond & Share Corp 
National ~ ry th CE Setesinecocenna 
Preferred (quar 
National Candy Co.. lst and 2nd pref. (quar.)-_- 
National Cash Register Co 
National Casket Co 
i lg a a 
National City Bank of Cleveland (s.-a.)_------ 
National Dairy Products (quar.) 
Preferred A & B (quar.) 
National Food Products Corp., class A 
National Fuel Gas (quar.) 
National Lead Co Co. prior preferred (initial) -- 
National Lead 
Preferred B (quar.) 
National Oil Preaneia (interim) 
National-Standard C 
po ge BS eee earner 
National Steel Corp. (quar.) 
National Sugar Refining Co. (N. 
National Suppl Ley 54% Ot hoa (qu.)_- 
6% prior pr ») 
Natomas Co quar 
Navarro Oil Co. 
Nehi Co 
Ist preferred (quar. 


Maeguatey (2. 2.) Ce. (GORE .) < cc ccccnnsccsens 
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Newberry (J. J.) yo Co.,6%% pref. A (qu.) 
6% preferred B (qu 
New Amsterdam Casualty 
Newark & Bloomfield (quar. PRES IIIS Re 
New Britain Machine (quar.)_.........-.----- 
s. ... ¥ "> % See eereeteonnter etude 
New Englan Power Assoc. $2 preferred 
New England Power Assoc., 6% preferred 
$2 preferred 
New te ene Telep. & Teleg. Co 
New Hampshire Fire [Insurance Co 
a jo —~ 7 
ew Jersey Power & Light Co. $5 pref. (quar.) - 
$6 preferred (quar.) 
New Orleans Public aot! oo $7 preferred 
New York & Honduras Rosario Mining 
Interim dividend. 
New York Lackawanna & Western (quar.)----- 
New York Power & Light 7% pref. (quar.) _.--~ 
$6 preferred (quar.) 
‘ork State Gas & Elec. pref. (quar.).----- 
New York Transit Co 
Now Tore Traum Oo. (Guar.).<.....---....<.- 
Niagara Alkali Co. 7% pref. AL 
Niagara Faltis Semliting & Refining 
1900 Corp., class A (quar.) 
Clase’ A (quar. 
Class A (quar. 
Noblitt-Spavks Industries 
North American Co. . ores a eee eee 
6% preferred (quar.) 
5% % pref. (two, mo period, 47.91667c 
North American Rayon, prior pref. (quar.) - --- 
Northern Empire Mines 
Northern States Power, $5 pref. (quar.)_-.---- 
Northwestern Electric 7% preferred 
Northwestern Yeast Co. a agra 
Norwalk Tire & Rubber pre’ OT RPE 
Nova Scotia igh & Power ord. (quar.)_....- 
Novadel-Agene Corp. Sameer. ) 
Ogilvie Flour Mills (quar.) 
Onis Edison Co., $5 preferred (quar.)_-_--- 


$0.Bo preterred au 
eferred { 


7. 7 BO caaierel 
Ohio Finance C 
6% neers (quar.) 

Ohio Public Service Co., 7% pref. (monthly) - .- 
6% preferred (monthly 

5% reterred (monthly) ---.------ aia ae ed 
Oni’ ater Service Co., class A 
Oklahoma Natural oss (initial) 

$3 preferred (initial 
Prior preferred ome RR Pa ee e227 yl 
Old Colony Insurance (quar.)_.-.-.----------- 
Omar, inc., preferred (quar.) 
Omnibus Corp., pref. (quar.) 
Ottawa Light, Heat & Power (quar.)_..--- 
5% referred (quar.) 
ail Power ate 1 96 DE, (EGE Sccccecua 
$5% pr referred (quar.) 
Pacific Finance a Mette udécacescudeuen 
57% preferred (quar.) 
Preferred A =. ) 
Preferred C (quar.) 
Pacific Gas & Teoeric SA ERE DID ANE 
“Special ------~ le SD addndddsddsiecen 


ys) eeksbadbatibebsbabsed 


Pacific ‘Vighting Corp., $6 pref. (quar.)_-.-.--- 
Pacific Public ee 
Preferred (qu 


quar 
Pacific Tin CER. G 
Page-H: ony Ka ar.) 
Panhandle Eastern ae fe ray a) A&B 
Paraffine Cos., preferred (quar.) 
Common uar. ) 
Paramount Pictures, Inc., lst pref. (quar.)--.-- 
2d preferred (quar.) 
Parke’ Davis & Co 
Pathe Film Co: 
One sh. of 
100 vhs. of Pathe Lam Corp., com. stk. hel 
$7 conv. Histepi (quar.) Gio 
hy ee | 8 Eyes a 


pa tne | A (quar. ; Uheebannamsakunvansa cue 
Preferred A (quar.) 

Penna. Co. for Insurance on Lives & Granting 
Annuities (Phila.) (quar.) 

Penney (J. C. quar.) 

Pennsylvania dison, $5 pret. (quar.)....--.-- 
$2.80 preferred (quar 

Pennsylvania Glass Sand Cor pref. po me Feat 

Pennsylvania Power & Light $ ‘pref. (quar.) 
$6 preferred <a: bidedebdhasdsecconstSses 
$5 preferr 

Pennsylvania on ep. el 6% pref. (quar.)-_-- 
$2% preferred (initia 

+ et Ren ny & 1 


me +4, Co. 

Peopies Gas Light & Coke Co 

Perfect Circle Oo. (GUSP.) 2. < oo weccnccccceces- 
Perfection Stove (quar.)............-.-.----.- 


Pteiffer Brewing Co 

ee Co , $6 cum. pref. (quar.)....-..- 
$5 m. preference (quar.) 

Philadelph Electric Power pref. (quar.)------ 

Philadelphia Dairy Products 1st pref. (quar.) --- 

Phillips Packing Co., preferred (quar. ) 

Phoenix Insurance \ilartford) (quar.) 

Pickle Crow Gold Mines, L 

Pictorial Paper & Package Corp. (irreg.)------- 

Pilot Full Fashion Mills, Inc.— 

6%% cumul. preferred eto Vesswaeends 
Pierce Governor Co. (in 
Pioneer Gold Mines of B. C. iia 
Pittsburgh Bessemer & La rie PE i 
Pittsburgh Ft. Wayne Ay; Chicago Ry. Co 
Pitts. #t. W. & Chicago Ry. 7% pref. (quar.)-- 


pref (qg . 
Pittsburgh Plate Glass 
Plough, Inc 
Plymouth Oil Co. (quar.) 
Potash Co. of Amer. cartel 
—, Corp. of Canada, L 
6% cumulaiive preferred (quar.)------------ 
6% non-cum. preferred (quar.)-----.-------- 
Pratt & Lambert, Inc ss 
Premier Gold Mining (quas, ) 
Procter & Gamble, stock dividend of 1-75th sh. 
of com. for each share of common held - - -- 
Quarterly 


athe Laboratories, Inc. for each x 





5% preferred (quar.) 
R rocter & Gamble 8% preferred (quar.)------- 
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Per When | Holders When 
Name of Company Payable|\of Record Name of Company , Payable 


Providence Gas Co. (quar. Peon won nn------------- Mar 1)Mar. Tide Water Assoc. oil, pret. (quar. os eae Apr. 
Providence Washington Ins 25c ar. oF . (quar 15ce |Apr. 
Public Nat. Bank & Trust Co. x0 (N. Y.) (quar.) Apr. 
Public Service Co. (Colorado), 7% pref. (mo.)--/58 ny 
6% preferred yawn A 50c |Apr. 
5% B eetuved ( (montbl Apr. 
Pubile Service Co. (O oma) 7% prior lien- -- ae. 
BEIOr lien (quar. 
Publier ce Corp. 0 ine J. (irregular) 
pre’ raatened (monthl 
rate’ Service Electric & Gas Co. $5 pref. (qu.) 
(auar.) 
Publiention Corp., common 
“7 nal preferred [EE.) . cccnececesecasuae 
Pure Oil Co. 1 Ty amet (GUEP.) cocccesccesa 
5% % preferr 
6 preferred (quar. hal AES Se 
Quaker Oats Co. (quar.)..------------------- 
Preferred (quar 
Radio Corp. of Amer. ist pref. (quar.).----<<- 
B preferred (quar. mS 
Rath Packing Co. ( 
Ray-O-Vac, 8% pre ead eee 
Irregular 
Reading Vo. 2d pref. (quar.)----------------- 
Reece Button Hole Machine Co 
Reed Drug Co. (Dela.), common 
Class A (quar.) 
Reed Holler Bit (quar.).....---------------- 
Extra 
Reliance Klectric & Engineering 
ance Mfg., common 
7% cumulative peemeses oe eee 
Reliable Stores Cor bo. OS Sy POE 
Remington Rand, pref. + at ) 
Rey noilds Metals Co. - 4 % conv. pref 
Rice-Stix Dry Goods Co., Ist & 24 rored. (quar.) 
Rich's, Inc. % pref. (quar.) 
Riverside Silk Mills, anes A (quar.) 
Rochester Telephone, 6%% pref. (quar.)------ 
Roeser & Pendleton (quar.) 
Ross Gear & Tool ‘quar.) 
Rubinstein ( Helena) class A (quar.)....------ 
Safeway Stores, inc 
5% preferred (quar.).-..------------------- 
6% preferred (quar.)..-------------------- 
7% preferred (quar.)..-------------------- 
Sonaedee Electric Co 
Savannah Sugar Refining (quar.)..----------- 
Schenley Distillers, pref. (quar.) 
Schwartz (B.) Cigar Corp., $2 pref. (quar.) ---- 
Scott Pape a: $4% cum. preferred (quar.) -- 
Scovill Mf, 
Scranton 
Scranton Lace TE a esesaidien au 
Seaboard Commercial Corp. (quar.)..-.------ 
Preferred (quar.) 
Selected Industries, $5% preferred (auar.)---.-- 
Servel, lnc., preferred (quar.) 
ferred’ DE Detinekvnnanccocacepavacee 
Preferred es ) 
Preferred 
Seven-Up Botsling iiennaes r) 
Sheep | ease Gold Mines, Ltd (quar.)--------- 
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or 


Preferred A & B (quar.)------------------- é Apr. 
Toledo Edison Co., 7% acum (monthly) -_--- Apr. 
6% preferred (month Apr. 
5% preferred (monthly) Apr. 
Toledo Plight & Power Co., preferred (quar.)--- Apr. 
Toronto Mtge. (Ontario) (quar.) Apr. 
Torrington Co Apr. 
Traders Finance, preferred A (quar.)--.-------- Apr. 
Preferred B (quar.) ie eile did miotemerawet Apr. 
Trico Products i < SEs ea a Apr. 
Tri-Continental Corp., $6 cum. pref. (quar. Ris i Apr. 
Troy & Greenbush KR. Assoc. (8.-a.) June 
Tubize-Chatillon 7% preferred (quae. | Es Apr. 
Tuckett Tobacco Co., pref. (quar.)..--------- aly 
Twentieth Century Fox Film Corp 50c |Mar 
Preferred (quar.) Mar. 
Twin Disc Clutch 50c |Apr. 
Twin State Gas & Electric, 7% p-ior lien (quar.) Apr. 
Underwood Elliott Fisher Co. (quar.) 5 Mar. 
Union Carbide & Carbon Corp Apr. 
Union Investment Co., pref. (quar.)..-------- Apr. 
Union Pacific RR Apr. 
Preferred (semi-ann.).....---------------- Apr. 
Union Premier Food Stores (quar-) eatin niin tient ea 25c |Apr. 
Union Twist Drill Co. pref. (quar.).---------- Apr. 
United Biscuit of America, ores (quar.)_-- May 
Causes =e pene & Share Corp., Ltd. (quar.)_..--- 15¢ |Apr. 
rterly July 
uarterly Oct. 
United = Co. (quar.) 5c |Apr. 
United Dyewood Corp., pref. (quar ) Apr. 
United Fruit Co $1 
United Gas Improvement (quar.)------------- 
Preferred (quar. 
United Light Rys. 7% ‘prior pref. (monthly) -- 
6.36% prior preferred (monthly) 
6% prior preferred (monthly) 
United New Jersey RR. & Canal (quar.)------ 
United Profit Sharing, pref. (semi-annual) 
United Shoe Machinery (quar.)..------------- 
Preferred (quar.) 
United States ridelity & Guaranty (quar.) ----- 
United States & Foreign Securities— 
lst preferred 
United States a CN oie csadane 
Preferred (quar. 
United States Pipe & Foundry Co. (quar.) ---- 
) newest 
uarterl 
United States Playing ate > eee 
United States Rubber Co. 8% 1st pref 
United States Sugar Corp. preferred (quar.)--- 
Preferred (quar.) 
United States Trust Co. (quar.).------------- 
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Universal-Cyclops Steel Corp 
Universal Products (irregular) 
Upressit Metal Cap Corp., 8% pref 
Utah Power & Light, $7 preferred 
$6 preferred 
Valve Bag Co. 6% preferred (quar.) 
vengr Car Heating Co., Inc., 7% pref, (quar.)- 
JY preferred jaune: “i 
7%, SE CN.) . ww nin centiuvedawscanes 
Vermont & Boston Telegraph 
Vicksburg Shreveport & Pacific Ry 
Preferred (semi-ann.) 
Victor Chemica] Works (quar.) 
Victor-Monoghan Co., 7% pref. (quar.)------- 
Virginia Railway 
Preferred 


ws 
S 
mhomnoto 


rr 
ard 
to 
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Silverwood Dairies 
Simon (H.) & Sons, Ltd. (interim) 
7% cum. preferred (quar.) 
me Bae. OO. (QUEP.) < conn ee ono none --=- 


Skell Oil Co., pref. (qua 
Smith (L. C.) ‘& Corona _ REET 
eferred (quar. 
Smith (Howard) )F aper Mill ,preferred (qu.)--- 


rp. 
South Carolina 
South Penn Oil Co. (quar 
South Porto a Sueer i Oo., com, (quar.)_---- 
Preferred (quar.) 
South West Senpayivenia Pipe Lines 
Southern & Atlantic Teleg. gtd. (s.-a.)..------ 
et iri Calif. Edison ee. OS a 
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Preferred |p nd 
an yt 7% } é 
agner Baking Corp., ® pref. (quar.).------ 
Waldorf, System, Inc 
Ward Baking Co., preferred 
Warren RR. (semiannual) 
Warren (8S. D.) C 
bi R & Electric Co.,5% pref. (s.-a.) 


var.) 
Waukesha Motors Co Pe 
wise Pump Co 
southern Ganada Power (quat 227727227277 eet nels meh Re 
cum, preferred f s Ww 
Southern Fire Insurance Co. (N. C.)---------- 50¢ ‘ Won 3, & ‘Gnion trast Co 
Southern Grocery Stores, Inc.— Waren Oil & Snowdrift Co., Inc 
Preferred and participating stock (partic. div.) Mar. 11* West Coast Utilities, $6 preferred 

Southern Railway Mobile & Ohio (semi-annual) $2 i, Mar. 15 $6 preferred (quar.) 
Southwestern Gas & Electric Co. pref. (quar.) -- Mar. 15 West Kootenay Power & Light, pref. (quar.) - -- 
Southwestern Light & Power $6 preferred % Mar. 20 West Penn eae Co., class A «) 
Square D Co 5c - 31|Mar. 20 preferred (quar. 
Standard oa (quar. Inc. (quar.) --------------- i ° — | ae pretenzed (quar. 

Oil Do (Ohio), 8% camul. pret. quo une West Pi aap See woe yd os 7% pref. (quar.)-.----- 


Mar. 
Starrett (L. pot dy Mar. i7 


wD Ce et CO CODD 
ah el al ee ] 


wo 
oo 
oe toboto 
NO ee 


wkS 
BK 


5 


- 
Se,.sese 
—- Noe 
OS Oe 


ane —peeeeeees 
PRPC KKK 
4 


3a 


Tt tt et et tt 
> 
A 


6% sai Spe as lit ae te cei 
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Westenahquse Air Brake Co = 7 
Westmoreland, ape. (quar.) 

Weston Electric Ins truments, class A 

Weston (Geo.), Ltd. (quar.)_-.-------------- 
Preferred (quar. 
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san (quee.)....----.-- 
acony-Falmyre-Bridge PND i casksoans e Inc., pref. (quar.)-- 


Clase A gad 
Gory.» preferied (au ) 
partici: preference (quar.) 
ually . 
Tes re) Sie . reported as 67 %{c 
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* Transfer books not closed for this dividend. 
t On account of accumulated dividends. 


PRR Ne ey wy and in the case of non-residents of Canada. 
of a tax of 5% of the amount of such dividend will be made. 

















































































































_ . _ 
Volume 148 Financial Chronicle 1755 
Condition of the Federal Reserve Bank of Weekly Return of the New York City 
J 
igi ‘ ve ew York , Clearing House 
e following shows the condition of the Federal Reserve Th . ‘ 
e@ wee men 
Bank of New York at the close of business Mar. 22, 1939, Cleari be kly “ae di t ree by the Ne ~ York City 
in comparison with the previous week and the corresponding earing House on Friday afternoon is given in full below: 
date last year: STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, MARCH 23, 1939 
Mar. 22, 1939|Mar. 15, 1939]Mar. 23, 1938 
$ 7 3 s *Surplus and| Net Demand Time 
Asset Clearing House * Captial Undtvided De i Depostis, 
Gold certificates on hand and due from Members Profits Average Average 
Untied States Teeasary - <p seeeetee 5,564,848,000]5,547, 950, 000 000)3.891.432,988 ; ; . - 
mption fund—F. R. notes.......- 1,853,000 Phy Bank of New York 6,000,000} 13,716,400, 1 
Redemption fund—F. R. notes......-./ 1,853,000] = 883,000) —-_:1,714,000 | noe of New York...-- ,000, ,716, 68,965,000 9,901,000 
Other cash t.......----------------- 109,917,000) 112, 251 ‘000 _ 117,364,000 Bank of Manhattan Co. 20,000,000 26,178,200 446,206,000 45,337,000 
Total reserves_..... ee ee 5,676,618,000|5,661,084,000]4,010,510,000 ong ny | tony, Hann oes pete yrs mae 167, 708.088 
ee yg ey Guaranty Trust Co... .- £000,000] 182,808,400] 01,506,625,000] 61,038,000 
direct or fully guaranteed 1,229,000] 1,034,000] 2,340,000 | Manufacturers Trust Co) 42,243,000) 45,129,400 ,431,000] 94,779,000 
Other bills discounted.....-----.__- "133,000 "211,000 "288.000 | Cent Hanover Bk&Tr Co} 21,000,000} 71,537,000] 814,433,000} 41,281,000 
ay be econ a he : : : Corn —_ — he Co. ey eyers 38-088 800 259,860,000} 24,952,000 
Total bills discounted. ........... 1,362,000] 1,245,000] 2,628,000 | First Natio ---- 000, 9,072,800) 538,998,000} 2,569,000 
Bilis bought in open market. --------- 216,000] ,'216,000| 207.000 | Continental Bk ATs Go-| _°4.000;000| *4’330:700]  a7-So0rgool | £7950:008 
mney bay aerate peeen ety llama 835,000 aay Chase National Bank.--| 100:270000| 135.516.700|d1,312,555.000] _51:130-000 
Bonds 257,500.000| 257,500,000] 211,227,000 Fifth Avenue Bank.-... 500,000 3,741,400 47,448,000 4,568,000 
Treasury notes.................... 332'401.000| 323,685,000] 336,228,000 | Bankers Trust Co---..- 25,000,000} 79,464,100} 871,113,000} 28,770,000 
—————— SS "7e0" "472. 099. Title Guar & Trust Co._| 6,000,000} 44,966,900 13,634,000 2,226,000 
ury bills... ------------------ 134,762,000] 143,478,000] 192,099,000 > sect Sg } Co. Beye oo eee te 104,896,000 3,946,000 
ew York Trust Co___- 2,500, 7,881,500] 333,630,000] 24,551,000 
Total U. 8. Government securities-__ 724,663,000 724,663,000] 739,554,000 Comm'i Nat Bk & Tr Go 7'000;000 8'297'700 84'110.000 1°704°000 
Total bills and securities_.......___- 730,075,000] 729,959,000] 746,714,000 | Public Nat Bk & Tr Co. 7,000,000} 9,355,600} 82,336,000} 50,604,000 
Due from foreign banks...-.....-___-- 62,000 62,000 72,000 Totals...... o------- 519,013,000' 918,899,900!10,932,162,000' 626,392,000 
Federal Reserve notes of other banks... 2,782,000 3,632,000 3,502,000 
Unoollected items_...... RS eT N Lez 143,969,000] 183,523,000] 124,596,000 * As per official reports: National, Dec. 31, 1938; State, Dec. 31, 1938; trus 
9,005,000 9,005,000 . i companies, Dec. 31, 1938. z Surplus. y Jan. 31, 1939. 
13,143,000] 12,874,000} 12,344,000 Includes deposits in foreign branches as follows: @ $276,780,000; b $80,353,000* 
NE TER TE SNE Se) 6,575, 654,000 16,600, 139,000 4,907,678,000 € $5,957,000; d $103,951,000; ¢ $32,772,000. 
ae al circulati 1 997,249,000] 902,189,000 
F. R. notes in actu: a ,001,652 ,000 ° . ’ ’ 
Deposits—Member bank reserve ace’t_./4,825,440,000 4,825,938,000 3,455,631,000 THE LONDON STOCK EXCHANGE 
U. 8. Treasurer—General account....| 194,819,000} 170,074,000} 118,176, . . . 
en oe 84.027,000| 96,577,000] 41,495,000 Quotations of representative stocks as received by cable 
Seer Gg... cadeamebduneouneid 207,095,000} 213,709,000} 149,379,000 each day of the past week: 
Le Le 5,311,381 ,000|5,306,298,000] 3,764,681,000 Sat., Mon., Tues., Wed., Thurs.,  Frt., 
Deferred availability it 142,208,000] 176,153,000] 119,932,000 Mar.18 Mar.20 Mar.31 Mar.22 Mar.23 Mar. 24 
e availa i Feeeanes éesaness= ae, ° J ’ , , , Pure Drugs FSET 39 /- 0 9 
Other liabilities incl. accrued dividends- - 1,340,000 1,424,000 1,238,000 Her Amer Tobaceo. 93 Ty 96 ps 03 16 96 a 96 in 
gener ake Ww ‘4 : ’ ‘ 
Total liabilities......-....--------- 6,456,581,000|6,481,124,000|4,788,040,000 | Cable & Wire ordinary. ge a TR on Flay “nis 
communes: = “Bi HK RK aR 
ns elds o > % ¢ 58/9 60 /7% 60 /7 
Captial Accounts— ‘ Courtaulds 8 & Co... 26 /- 26 /- 26 /- 26/- 26 hg 
Capital paid in eee wee eeeesecesceecaceses 50,989,000 50,957,000 50,943,000 De Beers tee, DR Sh TY £7 £6% £7 \y £6 “4 £6% 
SE MOU DP « ctnencedacooraces 52,463 ,000 52,463,000 51,943,000 Distillers Co......--. 89 /- 89 /- 90 /~ 90 /~ 90 /6 
Surplus (Section 13-b).........-.--.-- 7,457,000 7,457,000 7,744,000 Electric & Musical Ind. 11/- 11/6 10/6 10/6 10 /6 
Other capital accounts. .......-..----- 8,164, 000 8,138,000 9,008,000 ee ae HOLI- 17/- 17 /~ 16 /- 17/6 16 /- 
Total abilities and capital accounts _ .|6,575,654,000]6,600,139,000]4,907,678,000 | CSumont Pletures ord. DAY = #/- ym Ym vm 34. 
—————————— acaas Bay Co...... 22/- 21/6 22 /- 22/- 22 /- 
Ratio of total reserve to deposit and Imp Tob of GB & I__- 127/- 128/- 127/- -130/-  430/= 
F. R. note liabilities combined--_...._ 89.9% 89.8% 85.9% London Midland Ry... £12% £13\% £12\% £12% £12% 
Contingent Mability on bills purchased) ae 75 /- 76 /- 76 /~ 76/6 75 /- 
for foreign correspondents........---| --------]|  -------- 73,000 | Rand Mines...----.-- £8% £816 £84 £8% % 
Bae Tein dnccentene £11% £12\% £12 £12 £12 
Commitments to make industrial ad- Ps " Roan Antelope Cop M 15 /- 15 /- 15/- 15 /- 15/0 
vances. ...----------------------- 2,646,000° 2,672,000} 4,261,000 | Rois Royoe.......-..- 108/134 110/- 108/9 108/9 108/9 
Royal Dutch Co...-.- £33 1% £34 £33% £34 £34 
+t “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal Shell Transport. ...... £3% £4 £4 £4 £4 
Reserve bank notes. Swedish Match B..-.. 26 /- 25 /- 26 /- 26 /- 25/9 
x These are certificates given by the United States Treasury for the gold taken Unilever Ltd._...-.... 34 /- 33 /- 33 /- 33 /- 33/9 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from United Molasses... .- 22/6 22 /- 23 /- 22 /- 22/6 
100 cents to 59.06 cents, these certificates being worth less to the extent of the ee 20 /6 21/1% 20/9 20':10% 21/1% 
difference, the difference itself having been appropriated as profit by the Treasury West Witwatersrand 
under the provisions of the Gold Reserve Act of1934. £4 Areas.......---..-- £4% £4% £4% £4% £5 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
ame of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained 

These figures are always a week behind those for the Reserve banks themselves. 
the figures for the latest week a 
we also give the figures of New 


the Federal Reserve System u 
mmediately preceding whic 


The comment of the Board of Governors 
ears in our department of “Current Events and Discussions,” 


% 


ork and Chicago reporting member banks for a week later. 


a Coenen with the seotgunens, of My of May 19, 1937, yartous ¢ bs p he! 1937, a8 pepaisows of loans as reported in this statement, which were 
escri an announcement of the Federal e Bank of New York of : ° 

e in rt form are confined to the classification of loans and discoun This classification ty ty Fs primarily to show the 
amounts of (1 — industriel 2: and ao loans, and (2) loans yon than to "Coonan and comes © ea By af ty and ‘those loca cated 

ties also Seeate ig ie ap ye between Joans to to brokers and dealers in securities loca Kew’ ow York nen. A and 0 loce 
pene pane New w York a. Provision h ~ hy. ~ made also oa. tances of own Sank seseqnes’ = ¢ : manted e ¥ 

bough open market” under the revised ca nm ‘‘open pa oans, — 
= ere to the above announcement, it was known that the new =... 4 commercial, industrial and agricultural loans” and “other loans,"! 


be segregated “fon securities” ena “‘otherwise secured and 
more detailed explanation of the revisions was published in the May 29, 1937, a of the “‘Chronicle,”’ page 3590. 


AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MAR. 15, 1939 (In Millions of Dollars) 
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Federal Reserve Distriae— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chtcago | St. Louts |Mtnneap.| Kan. City| Dalias | San Fran. 

s s $ $ x s ‘ s x 3 3 s 
21,822 1,142 8,808 1,124 1,831 679 603 3,206 725 379 655 506 2,164 
8,28 575 3,313 414 649 232 306 858 308 156 257 246 967 
3,794 250 1,466 184 232 99 171 495 178 76 154 162 327 
310 66 124 23 9 9 3 29 3 4 18 1 21 
875 33 721 23 20 3 6 40 6 2 5 3 13 
531 24 248 32 26 17 13 77 12 7 10 14 61 
1,136 80 196 52 169 34 27 99 49 7 23 20 380 
82 2 67 2 Sag late. 1 3 eer i ~ Scan 1 
1,552 120 491 98 192 70 85 115 55 60 46 46 174 
473 5 a eaere ss a paid 8 284 28 7 5 28 1 
2,052 76 825 42 206 153 33 343 65 36 85 55 133 
5,755 306 2,152 316 574 182 114 1,001 159 123 117 77 634 
2,023 45 1,106 89 108 48 253 64 17 56 48 131 
3,238 135 1,321 263 278 64 467 101 40 135 52 298 
7, 345 4,424 287 412 146 113 908 147 80 168 111 323 
138 65 17 39 17/ 11 55 11 7 11 10 21 
2,659 156 186 165 301 166 173 448 143 98 276 249 298 
1,279 80 490 105 105 36 49 82 24 17 22 30 239 
16,143 1,038 7,511 789 1,136 439 368 2,274 443 267 503 439 936 
5,1 248 1,000 282 749 199] 183} 896 189 119 143 136 1,064 
16 134 53 42) 28 131 20 2 23 34 110 

-bank deposits: 

PE cccsihsncsctensns 6,657 271 2,909 326 377 255 259 979 301 128 361 208 283 
BORES. ..nccccceccsccccc- 573 23 506 10 1 1 1 a sehen pa 1 18 
Borrowings... ......-.------- amen a. . weanee ats ee ocunesl  secensh eseces, cocedal essaeal essen” Gechedy seen Sa 
Other Mabilities.........--..-..----- 736 21 307 16 16 27 6 19 5 8 3} 5 303 
Capital account --.-..-.--.-------- 3,685 244 1,605 222 367 95 92 389) 92 56 99 83 341 
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week last year. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Mar. 23, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Mar. 25, 


1939 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 22, 1939 


The comments of the Board of Governors of the Federal Reserve System upon th 





Three Ciphers (000) Omttted 





ASSETS 
Gold ctfs. on hand and due from U. 8. Treas. x- 
Redemption fund (Federal Reserve notes) 
Other cash * 


Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed 
Other bills discounted 
Total bills discounted 


Bills bought in open market 
Industrial advances 


United States Government securities— Bonds - - 


Other securities 
Foreign loans on gold 


Total bills and securities 


Geld DE Bae ee tadocasccsccce AROS ee 
Due from foreign banks 
Federal Reserve notes of other banks 


LIABILITIES 
Federal Reserve notes in actual circulation. ..- 


Deposits—Member bank—reserve account. - -- 
United States Treasurer—General aecount - - 


Other deposits 
Total deposits 


Deferred availability items..........-. - . - 
yOther liabilities including accrued dividends 


Total labMities .. 0 cccsccccccccccccccccce 
CAPITAL ACCOUNTS 


Surplus (Section 13-b) 
yOther capital accounts 


Total liabilities and capital accounts 
Ratio of total reserves to deposits and Federal 
e note liabilities combined 
Contingent liability on bills purchased for 
foreign correspondents 


Commitments to make industrial advances. - - - 





urtiy Distribution of Bills and 
Short-Term Securtttes— 
1-15 days bills discounted 
16-30 days bills discounted 


Over 90 days bills discounted .-.........-. ite 
Total bills discounted 


1-15 days bills bought in open market 
16-30 days bills bought in open market 
31-60 days bills bought in open market 
61-90 days bills bought in open market 
Over 90 days bills bought in open market 


Total bills bought in open market 


1-15 days industrial advances 
16-30 days industrial advances 
31-60 days industrial advances 
61-90 days industrial advances 
Over 90 days industrial advances 


Total industrial advances-_-_._..._ edibles «i 


1-15 days U. 8. Government securities 
16-30 days U. 8. Government securities 
31-60 days U. S. Government securities 
61-90 days U. 8S. Government securities 





Federal Reserve Notes— 
Issued to Federal Reserve Bank by F. R. Agent 
Held by Federal Reserve Bank 


In actual circulation 


Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8S. Treas_- 
By eligible paper. 
United States Government securities 


Total collateral 





Mar. 22, 
1939 


3 
12,307, 
10, 
405, 


12,723,435 


,871 
, 565 


3,439 


554 
14,091 
911,090 
1,176,109 
476,816 


2,564,015 


2,582,099 


47,384 


16,008,086 


4,335,416 


8,989,181 
1,222,206 
234,761 
276,336 


Mar. 15, + 
1939 


Mar. 8, 
1939 


Mar. 1, 
1939 


Feb. 21, 
1939 


Feb. 15, 
1939 


Feb. 8, 
1939 


Feb. 1, 
1939 


Jan 25, 
1939 


Mar. 23, 
1938 





3 
12,253,762 
9,295 
403,401 


3 
12,183,719 
0,130 
415,243 


> 
12,154,719 
9,904 
432,094 


3 
12,049,719 
10,259 
445,875 


3 
12,006,218 
8,856 
438,850 


3 
11,979,223 
9, 
441,936 


3 
11,947,218 
10,441 
440,142 


$ 
11,905,217 
10,193 
449,111 





12,666,458 


1,932 
1,525 


12,609,092 


1,696 
1,649 


12,596,717 


1,954 
1,744 


12,505,853 


2,289 
2,128 


12,453,924 


3,078 
1,981 


12,431,067 


5,294 
2,100 


12,397,801 


2,880 
1,993 


12,364,521 


2,729 
1,966 


’ 
9,197,203 
9,874 


9,684,920 


6,415 
3,108 





3,457 


554 
14,059 
911,090 


1,145,269 
507 ,656 


3,345 


553 
14,122 


840,893 
1,215,466 
507,656 


3,698 
553 
14,586 


840,893 
1,215,466 


4,417 


553 
14,647 


840,893 
1,215,466 
507 ,656 


5,059 


553 
14,662 


840,893 
1,215,466 
507,656 


7,394 


556 
14,738 


840,893 
1,209,931 
513,191 


4,873 


556 
14,811 


4,695 
556 
15,131 
840,893 


1,209,931 
513,191 





2,564,015 


2,564,015 


2,564,015 


2,564,015 





146,081 


150 


47,870 





116,076 446 


4,335,313 


9,077,284 
1,058,714 
269,292 
282,759 








10,722,484 


602,179 
3,665 


15,663,744 


135,006 
149,152 
27,264 
32,920 


16,008,086 
84.5% 


2,399 
222 
228 
265 
325 


10,688,049 


705,482 
13,658 


15,840,746 


4,343 566 


8,984,989 
1,101,562 
255,935 
254,113 


15,926,704 


4,355,946 


8,941,650 
1,167,818 
246,296 
237,344 


15,788,872 


4,344,462 


8,840,548 
1,180,791 
225,974 
268,904 


15,853,742 


4,349,836 


8,707,191 
1,250,417 
266,340 
233,476 


15,755,374 


4,344,753 


9,017,844 
931,295 
208,215 
279,377 


15,683,121 


4,347,209 
9,046,811 


15,635,632 


4,319,451 


9,166,063 
767,179 
171,571 
298,213 








10,596,599 


553,056 
3,336 


10,593,108 
630,626 


10,516,217 
580,973 


10,457,424 


699,503 
2,947 


10,436,731 


627,021 
2,589 


10,402,759 


586,093 
3,131 


10,403,026 
566,467 
6 


9,523 


542 
17,314 


732,320 
1,165,691 
666,004 


2,564,015 


2,591,394 


12,914,581 


4,119,858 


7,333,050 
269,586 
113,661 
198,646 


7,914,943 


530,381 
4,363 








2,955 





115,732,502 


134,956 
149,152 

27,264 
132,572 


15,496,557 


134,948 
149,152 
27,264 
32,825 


15,582,724 


135,016 
149,152 
27,263 
32,549 


15,444,607 


134,930 
149,152 
27,264 
32,919 


15,509,710 


134,913 
149,152 
27,264 
32,703 


15,411,094 


134,899 


15,339,192 


134,790 
149,152 
27,264 
32,723 


15,291,370 


134,841 
149,152 
27,264 
33,005 











116,076,446 


15,840,746 


15,926,704 





3,439 


15,788,872 


15,853,742 


15,683,121 


15,635,632 


12,569,545 


133,306 
147,739 
27,683 
36,308 


80.5% 
222 
12,904 

















232 
10,936 
14,091 
52,010 
26,500 

179,703 
181,733 
2,124,069 


2,564,015 


4,631,875 
296,459 


4,335,416 


4,764,500 


4,767,693 


10,964 


2 
10,928 


566 
243 
11,204 





648 
266 
11,443 


11,439 


501 
326 
11,544 


11,554 


390 
573 
11,835 


14,388 








14,059 


2,076,859 


14,122 


101,710 
52,010 
115,848 
193,788 
2,100,659 





14,586 


74,74 
124,720 
72,518 
185,125 
2,106,907 


14,647 


147,733 
101.710 
78,510 
179.703 
2,056,359 


14,662 
101,988 


14,738 


95,885 
103,383 
152,720 
114/348 

2,097,679 


14,811 


111,390 
101/988 
198,465 
71,018 
2,081,154 


15,131 


102,685 
95,885 
205,093 
77,510 
2,082,842 


17,314 


56,383 
63,623 
173,474 
287,477 
1,983,058 








2,564,015 


2,564,015 





4,615,432 
280,119 





2,564,015 




















4,624,142 
280,576 


4,637,302 
281,356 


4,645,819 
301,357 


4,657,531 
07 ,664 


4,670,386 
325,633 


4,678,715 


4,686,380 
366,929 


2,564,015 


4,441,195 
321,337 











4,343,566 


4,355,946 


4,344,462 


4,349,867 








4,335,313 


4,768,000 
3 


4,344,753 


4,347,209 


4,319,451 


4,119,858 





4,771,000 
3,284 


4,771,000 
3 





4,509,632 
8,349 
15,000 








4,771,181 


4,770,977 








4,774,284 





4,782,304 





4,784,678 


4,785,153 








4,794,930 


4,532,981 





* “Other cash” does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalue@ from 100 cents to 59.06 
cents on Jan 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provision of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “‘Other capital accounts.” 
“all other liabilities,’ and ‘‘Reserve for contingencies.”’ 


two items corresponds exactly to the total of two items formerly in the statement but not excluded, viz.: 
statement for March 23, 1938 has been revised on the new basis and is shown accordingly. 


The total of these 


The 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 22, 1939 





Three Ciphers (000) Omttted 
Federal Reserve Agent at— Total Bovtton |New York} Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dallas | San Fran. 


ASSETS 3 $ = 3 $ $ 7 $ $ $ $ $ 3 

Gold certificates on hand and due 
from United States Treasury 12,307,721) 748,35115,564,848] 609,036] 330,297] 343,774] 267,884/2,140,425] 321,578] 245,679] 304,224) 215,037] 716,588 
10,163 996 1,853 734 824 766 322 996 726 500 363 618 1,465 

405,551 31,066} 109,917 31,226 26,283 21,259 21,925 54,200 16,168 8,978 20,084 16,472 47,973 


12,723,435] 780,.413/5,676,618] 640,996] 857,404] 365,799] 290,131/2,195,621] 338,472] 255,157] 324,671] 232,127] 766,026 








Secured by U. 8S. Govt. obligations ; 
direct or fully guaranteed 1,871 82 1,229 210 26 50 50 19 49 101 55 
Other bills discounted 1,568 102 133 66 50 24 52 336 255 201 


3,439 184 ‘ 276 76 190 74 385 356 


554 42 56 51 24 70 16 16 
14,091 1,865 3, 2,888 396 1,189 820 459 215 617 


911,090) 66,806 73,149] 91,650) 47,446 42,073 99,779} 42,577 m 46,939 37,815 
1,176,109; 86,238 y 94,427] 118,310} 61,247 54,312] 128,802 54,962 , 60,592 48,813} 
476,316 34,962] 134.762 38,283] 47,964) 24,831 22,019 52.219} 22,283 ’ 24,566 19,790 











Total U. 8. Govt securities....| 2,564,015] 188,006} 724,663] 205,859; 257,924) 133.524] 118,404] 280,800] 119,822 , 132,097] 106,418) 216,043 








Total bills and securities 582, 190,097] 730,075} 209,079 134,927] 119,352} 281,403] 119,930 ’ 132,713] 107,407) 217,284 
168 12 62 17 16 7 6 21 3 2 5 5 12 

527 2,782 878 2,118 3,609 2,188 518 
56,281] 143,969] 44,995 25,514 78,746} 26,280 
2,936 9,005 4,678 2,067 3,945 2,284 
47,384 3,058) 13,143 4,227 ° 2,139 4,668) 2,007 


16,008 ,086) 1,033,32416,575,654| 904,870]1,194,749] 559,371 441,327|2,568,013} 491,164) 355,181] 492,276) 367,990/1,024,167 





LIABILITIES 

+ Ss — in actual circulation 4,335,416] 376,009)1,001,652| 312,196] 418,422) 194,814) 147,839] 980,228] 178,967] 134,468] 168,439) 76,568] 345,814 
posits: 
Member bank—reserve account_-__| 8,989,181] 437,288]4,825,440] 412,430] 505,131] 237,785] 188,337]1,116,829] 194,875] 122,536] 235,230] 175,903] 537,397 
U.8 account.| 1,222,206} 115,025) 194,819) 75,186 49,201 50,061} 311,339] 67,035) 62,412) 40,944) 65,186 47,672 
234,761 16,879] 84,027] 22,739 10.080 8,205] 28,365 6,798 5,392 6,798 6,798 16,879 
276,336 6,490} 207,095 4,932 2,371 9,535 5,945 4,599 6,550 3,871 16,235 


10,722,484) 575,682|5,311,381] 515,287) 678,174) 299,437) 256,138]1,462,478] 273,307] 196,890] 283,769) 251,758] 618,183 


Deferred availability items 602,179] 657,512] 142,208] 44,924) 65,353) 50,263] 24,689] 80,436] 28,352 14,627] 29,869) 28,606] 35,340 
Other liabilities, incl. accrued divs_ -- 3,665 324 1,340 294 301 92 149 393 100 140 264 96 172 


Total Mabilities 15,663,744] 1,009,527/6,456 581 ~ 872,701 1,162,250] 544,606] 428,815/2,523,535] 480,726] 346,125) 482,341] 357,028) 999,509 


Capttal Accounts— 
Capital paid in 135,006 9,405} 50,989 12,046 13,687 5,075 4,517 3,968 
Surplus (Section 7)_.....-..-. oeeukad 149,152 10,083 52,463 13,696 14,323} 4,983 5,630 ¥ 4,685 5 ; 3, "892 
Surplus (Section 13-b) 27,264 2,874 7,457 4,416 1,007 3,293 713 " 545 1,266 
Other capital accounts 32,920 1,435 8,164 2,011 3,482 1,414 1,652 1,240 ; 1,797 


Total Habilities and capital accounts] 16,008,086] 1.033,324/6,575,654| 904,870}1 a 749 ~ 559,371 441,327/2,568,013] 491,164) 355,181] 492,276] 367,990)1,024 167 
Commitments to make indus. advs- -- 12,524 1,300 2,646 1,553 1,361 1,130 150 80 462 193 671 44 2,934 


* Other cash’’ does not include Federal Reserve notes. 
























































FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omttted 
Federal Reserve Bank of— Totat Boston |New York| Phtla. | Cleveland| Rich Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dellas |San Fran, 


Federal Reserve notes: $ $ $ $ $ $ $ 3 s > 3 $ $ 
Issued to F. R. Bank by F. R. Agent} 4,631,875) 395,098]1,096,841] 326,542] 438,448] 205,845] 159,622 1,015,397] 194,111] 138,125) 176,268 83,739] 401,839 
Held by Federal Reserve Bank__-_- 296 ,459 19,089 95,189 14,346 20,026 11,031 11,783 35,169 15,144 3,657 7,829 7,171 56,025 


In actual circulation 4,335,416] 376,009]/1,001,652] 312,196] 418,422] 194,814] 147,839] 980,228] 178,967] 134,468] 168,439] 76,568] 345,814 
Collateral held by Agent as security 
for notes issued to bank: 
Gold certificates on hand and due , 
from United States Treasury----| 4,764,500} 420,000|/1,105,000} 345,000] 439,500] 210,000] 169,000/1,035,000} 196,000} 143,500) 180,000) 87,500) 434,000 
Eligible paper 3,193 179 1,362 210 76 190 76 74 35 31 371 350 239 




















Total collateral 4,767,693! 420,179 1,106,362| 345,210’ 439,576! 210,190! 169,076'1,035,074! 196,035! 143.531| 180,371! 87,850' 434,239 












































United States Treasury Bills—Friday, Mar. 24 United States Government Securities on the New 
York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 1773. 


Rates quoted are for discount at purchase. 








May 17 19 ; ; sme 
saan 96 + Sapa 0.05% Stock and Bond Averages—See page 1773. 
May 31 1939 

oun “*F Tee -esachd 


June 14 1939 THE PARIS BOURSE 


r June 21 1939..... eo ° 
May 10 1939 d Quotations of representative stocks as received by cable 


each day of the past week: a 
$ s ° 18 M 20 M 21 Mar. 22 Mar. 23 Mar, 
Quotations for United States Treasury Notes—Friday, gtd Francs Francs France France Francs 


Mar. 24 0D. ccunssantnne - 7,000 7,400 7,200 7,300 7,600 
vy ° Sannes de faneas Des Pays Bas 1,045 1,130 1,095 1,116 = 
Figures after decimal point represent one or more 32ds of | Banque de l'Union Parisienne. . 435 497 444 

a point. Canadian Pacifie...-.-------- 14,000 14,600 0 14,400 

Cle Distr d’Eiectricite.......-. 764 i 746 

Cie Generale d’Electricite 1,390 1,360 

ps dh ane Transatiantique B ps on 


826 
































gz 
Z 


Maturtty 
June 15 1939... 


Maturtty 


June 15 1941... 
Dec. 15 1941... 

Mar. 15 1942... 
Sept. 15 1942... 
Dec. 15 1942... 
June 15 1943--. 
Dec. 15 1943... 


5 





NAV 


Energie Electrique du Nord-_... 


Mar. 15 1941... Energie Electrique du Littora)--. 
on 


at bt bet feet et et OD 
KRKKKKKK 
RNANNNNVse 
pet ND et et pe 
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THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 

—_——_-_——-Per Cent of Par-——-————-—- 
Mar. Mar, Mar, Mar. Mar. Mar. 

18 20 21 23 24 

Aligemeine Elektrizitaets-Geselischaft (6%)! 4 114 1114 

159 §=159 

118 118 

123 123 

lll 111 

149 149 

109 §=109 

178 178 

179 180 

7104 104 


x Ex-dividend. Wagonr-Lits -.....-.---.------ 








j 














= 
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Mar. 25, 1939 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


I1CE—Cash and deferred delivery sales are 
account is taken of such sales in computing the range for the year. 


ed in the day’s range, unless they are the only transactions of the day. 


Stock and Bond Sales—New York Stock Exchange 


No 




















United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Stock Exchange during the current week. 


i the New York 
Corporation bonds on 32ds of a point. 


Quotations after decimal point represent one or more 





Datly Record of U. 8. Bond Prices 


Mar.18 


Mar.20 


Mar.21 


Mar ,.22 


Mar.23 


Mar,.24 


Datly Record of U. 8. Bond Prices 


Mar.18 


Mar.21 


Mar. 22|Mar.23 








Treasury 
4s, 1947-52 
Total sales tn $1,000 untts - - - 
High 
Low. 
Close’ 
Total sales in $1,000 untts... 


High 


346, 1946-56 Low. 
Close 


Total sales in $1,000 units... 


3%s, 1943-47 
Cc 
Total sales in $1,000 untis... 


34s, 1943-45 
Total sales in $1,000 units... 
High 
3s, 1944-46 Low-. 
Close 
Total sales in $1,000 ee. “< 
3s, 1946-49 
Total sales in $1,000 untis._. 
High 
3s, 1949-52.......... Low. 
( lose 
Total sales in $1,000 units... 
High 
Low. 
Close 
Total sales in $1,000 untts_.- 
High 
3s, 1951-55 
Total sales tn $1,000 units___ 
High 
2%s, 1955-60 Low. 
Total sales in $1,000 units... 
High 
2%8, 1945-47 


Total sales in $1,000 units___ 
High 


Close}. 


Cc 
Total sales in $1,000 untts___ 
H 
2%s, 1951-54 





Total sales tn $1,000 units 


120.12 
120.12 
120.12 

2 


115.10 
115.10 
115.10 

3 


115.20 
115.14 
115.20 

47 


114.26 








120.6 
120.6 
120.6 


120.14 
120.14 
120.14 


5 10 


115.25 
115,25 
115.25 

3 





120.5 

120.4 

120.4 
3 


115.18 
115.14 
115,18 

6 


114.24 
114,24 
114.24 

2 


108.21 
108.21 
19 








120.11 
120.11 
120.11 

1 


115.19 
115.19 
115.19 

5 


114.26 
114,26 
aes | 








High 


Treasury 
Low. 


2%s, 1956-59 
Total sales in $1,000 untts__- 


Total sales in $1,000 untts__- 
High 
24s, 1949-53 


Low. 
Close 
Total sates in $1,000 untts__- 
High 


Total sales tn $1,000 units... 
Federal Farm Mortgage (High 
3s, 1944-64 Low. 
Close 

Total sales in $1,000 e-- 


Total sales in $1,000 units. _- 
Home Owners Loan High 
3e, series A, 1944-52_...{Low- 
Close 

Total sales in $1,000 units__- 
High 

2%s, series B, 1939-49- _{ Low. 
Close 

Total sales in $1,000 units___ 


2s, 1942-44 A 
Close 
Total sales in $1,000 unit 


104.29 
104.29 
104.29 

26 


104.7 

103.28 

104.6 
35 


104.3 

103.30 

104.3 
114 


106.10 
106.10 
106.10 

1 


104.2 
103.28 
104 

61 


103.18 
103.15 
103.18 

56 


108.24 
108.22 
108.22 

25 


101.26 
101.26 
101.26 

5 








105. 
105. 
105. 


107.31 
107.31 
107.31 

1 


102.1 


102 
102 


6 
104.20 
104.20 
104.20 

40 


104.18 
104.17 


15 
15 
15 

1 


105.8 

105.5 

105.6 
36 


104.16 
104.16 
104.16 
*2 
104.11 
104.2 
104.2 
109 











105.10 

105.7 

105.10 
15 


104.16 
104.16 
104.16 

0 


1 
104.12 
104.9 
104.11 

164 








* Odd iot sales. 


bonds. 


t Deferred delivery sale. 


Note—The above table includes only sales 
Transactions in registered bonds were: 


5 Treas. 414s, 1947-52__120.10 to 120.10|4 Treas. 34s, 1946-49. _110.28 to 110.28 
106.5 to 106.21 


1 Treas. 3148, 1944-46_ 110.26 to 110.26|2 Treas. 2s, 1955-60-- 


1 Treasury 3s, 1943—1945...........------.-- RTS RT a 110.17 to 110.17 


of coupon 








United States Treasury Bills—See previous page. 


United States Treasury Notes, &c.—See previous page. 








New York Stock Record 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Mar, 18 


Monday 
Mar, 20 


Tuesday 
Mar, 21 


Wednesday 
Mar, 22 


Thursday 
Mar, 23 


Friday 
Mar, 24 


STOCKS 
NEW YORK STOCK 


Range Stnce Jan. 1 


On Basts of 100-Share Lots 





EXCHANGE 


Highest 








$ per share 





$ per share 
62 62lz 
*120 140 
*38 

37 

834 
2212 
24 
54le 





$ per share 
6214 6212 
*120 140 
*38 42% 
*35 36% 
87 
2219 
24 
55% 
7g 
914 
1lg 
1219 
10 
101g 





$ per share 
61 621, 

*120 140 
*38 423, 

330 33 
83g 85g 

2114 22 
*221, 24le 
5312 5Ale 
34 34 


91g 
1 


$ per share 
*5§91 


63 
*122 140 
42%, 
“om 
2112 
24 
5Ale 
i) 


1 
ll 

91g 

9 











Par 
Abbott Laboratories...No par 
4% % conv pref 100 
Abraham & Straus....No par 
Acme Steel Co 2 
Adams Express 


Ni 
Address-Multigr Corp 
Air Reduction Inc 
Air Way El Appliance_.No par 
Alabama & Vicksburg Ry..100 
Alaska Juneau Gold Min._.10 


5% % pt A with $40 war. 100 
5% % pt A without war_100 
$2.50 prior conv pref_ No par' 
Alghny Lud Sti Corp_._No par 
Alleg & West Ry 6% gtd_.100 
Allen Industries Ine 1 
Allied Chemical & Dye. No par 
Allied Kid Co 5 


halmers Mfg_...No par 
Alpha Portland Cem__No par 
Amalgam Leather Co mented 











$ per 


130 Mar 10 
42%, Mar 


share 
Mar 15 


mowmaneSamnwnas 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Mar, 18 


Monday 
Mar. 


Tuesday 
Mar, 21 


Wednesday 
Mar. 22 


Thursday 
Mar, 23 


Friday 
Mar, 24 


Sales 
jor 


the 
Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Stnce 
On Basis of 100-Share Lots 


Jan. 1 





Lowest | 


Highest 





3 per share 
5g 6 
43 44 
*131 140 
8s 90 
*168 172 
2514 26 
*42lo 45 
1912 19%, 
*100 116 
*118 121% 
* 1712 
Tile 
85g 
834 


*23 


2612 
*43 
19 
*105 

*1181l2 


‘ee i, 
85g 
83, 

*63 
37 

* 


*18ig 
*37 





2512 
2212 





$ per share 
5 5ls 


41 

*13lls 140 
87 8912 

171 171 
2453 25% 
41 41% 
18lz 191g 
*100 115l2 

*117 120 


2)*.--- 172 


#1953 

*37 
2614 
2312 


265s 
2312 


po! 714 
Sig Bg 
Sle Sle 

6ll2 61ile 
33, 3% 
6 
23%, 2% 

165g 
71g 

13 

13 


4 
2933 





214 


42i2 


$ per share 

5lg 
z41 41 
*13012 140 
884 89 
*1697s 171 
2514 2614 
41% 41% 
18% 1914 
*100 115l2 
*118 120), 
1712 
712 
Ble 
83g 
6214 
3% 
8 
27g 


4 
*112%4 
1l 
*2 
24le 
#11812 _.. 
101% 
434 
4ll2 
*50 
42\4 
10%, 





5le 


$ per share 

53g 55g 

42%, 42% 
*130!2 140 

88%, 8914 
*170 171 

2612 

43'2 

201g 

11512 

1201s 

1712 

77s 

834 

87 

6214 





1312 
15% 
*30lg 
4234 


*1712 
*112'4 
*11 
*2 
*24 
*118l2 
*10112 

434 
*41l2 
*i0 

42% 


*124l2 


8 
*701\2 
2312 








Shares 





American Bosch Corp 1 
Am Brake Shoe & Fdy.No par 
5% % conv pref 100 
American Can 
Pret 


ferred 100 
Am Chain & Cable Inc. No par 
5% preferred re 


No 
Am Coal Co of Allegh Co NJ 25 
American Colortype Co.-...10 
Am Comm’! Alcohol Corp. .20 
American Crystal Sugar. ...10 
6% ist preferred 100 
American Encaustic Tiling..1 
Amer European Secs...No par 
Amer & For’n Power... No par 
$7 preferred No par 
$7 2d preferred A....No par 


Amer Internat Corp...No par 
American Locomotive..No par 
Preferred 00 


1 
Amer Mach & Fdy Co..No par 
Amer Mach & Metals..No par 
Amer Metal Co Ltd_...No par 
6% conv preferred 100 
American News Co ....No par 
Amer Power & Light...No par 
$6 preferred Ni 


American Rolling Mill 
4%% conv pref 00 
American Safety Razor..18. 
American Seating Co...No par 
Amer Ship Building Co. No par 
Amer Smelting & Refg.No par 
Preferred 100 


American Stores 





American Stove Co__..No par 

American Sugar Refining 
Preferred 

Am Sumatra Tobacco..No a 

Amer Telp & Teleg Co 


American Tobacco. 
Common class odennves 


Am Type Foundries Inc. ...10 
Am Water Wks & Elec. No par 


Preferred 100 
Amer Zinc Lead & Smelt...1 

$5 prior conv pref 25 
Anaconda Copper Mining -- 650) 
Anaconda W & Cable..No par 
AnchorHockGlass Corp No par 

$6.50 conv preferred. No par 
Andes Copper eee 
AP W Paper Co 0 par 
Archer Daniels Midl’d. Ne par 

7% preferred 100 
Armour &Co(Del) pt7 %gtd 100 
Armour & Co 0 

$6 conv pref 

7% preferred 00 
Armstrong Cork Co....No par 
Arnold Constable Corp 


Assoc Investments Co..No par 
5% pret with warrants--_100 
$5 pref without warrants 100 

Atch Topeka & Santa Fe--.100 
5% preferred 100 

Atlantic Coast Line RR-_-.-.100 

Ati G & W 18S Lines..No par 
5% pre 100 

Atlantic Refining .......--. 25 
4% conv pref series A...100 

Atlas Co 5 


tAuburn Automoblie._No pened 
Austin Nichols No os 





No 
Aviation Corp. of Del (The) 53 
Baldwin Loco Works v t c-.13 
Baltimore & Ohio....-.. — oe 


Bayuk Cigars Inc 
Ist preferred 
Beatrice Creamery 


Belding-Heminway....No par 
Belgian Nat Rys part pref_.-- 
Bendix Aviation 5 
Beneficial Indus Loan... No par 


Best & & Co.- No par 
Bethlehem Steel (Del). ae 


preferred 
Bigelow Sant Carp Inc. No par 
Black & Decker Mfg Co No par 


Bloomingdale Brothers. No par 
Blumenthal & Co pref. .-..100 
Boeing Airplane Co 

Bohn Aluminum & Brass... -.5 





$ per share 

5 Mar 22 
41 Mar 22 
129 Feo 16 


181g Mar 22 
112. Feb 24 
116 Mar 2 


71g Mar 22 
12 Jan27 
13. Mar 22 
4 Mar22 
2933 Mar 20 
4344, Jan 27 
13g Jan 24 





141g Jan 23 
583 Mar 22 
20%, Mar 22 
58 Mar22 
13 Jan25 
31g Mar 18 
31 Mar 22 
12012 Jan 25 
23 Janil4 
514 Mar 22 
388 Janl12 
325g Jan 26 
13. Mar 22 
160 Jan 3 
161g Jan 26 
611g Mar 22 
13 Mar 22 
141g Mar 20 
29 Jan 24 
4053 Mar 22 
1291g Feb 17 
60 Jan 3 
150 Jan 3 
27% Mar 22 
8lg Jan 4 
1214 Mar 18 
1914 Feb 11 
75\gMar 7 
167g Mar 22 
1491g Jan 1 
801g Jan 26 
827g Mar 23 
147 Jan 4 
5lg Mar 22 
101g Mar 22 
82 Jan 4 
47%, Mar 18 
335g Mar 23 
55g Jan 26 
30 Jan3l 
26 Jan 26 
43 Mar 22 
17 Jan 26 
111 Jan23 
11 Mar 23 
214 Jan 26 
2312 Mar 18 
119 Mar 17 


311g Jan 26 
5914 Jan 26 
20 Jan 26 
614 Jan 26 
ll Jan 3 
2012 Mar 22 
10612 Feb 28 
7% Mar 20 
44 Jan 6 
57 Jan24 


151g Mar 22 
9 Mar 20 
30 Mar 22 
14% Feb 21 
18 Jan 26 
113 Mar18 
171g Jan 26 
981g Jan 20 
28 Mar 
121 Jan24 





1612 Jan 26 
10614 Jan 26 
2114 Mar 20 
171g Jan 26 
1214 Mar 22 
19 Feb 23 
37 Feb 22 
235g Mar 22 
2114 Mar 22 


$ per share 


Jan 
55 Jan 
2412 Jan 
115!g Mar 


2012 Mar 11 
9% Jan 5 
161g Mar 11 








535, Jan 5 
13712 Mar 21 
6412 Mar 21 
15112 Jan 18 


2 
1701g Mar 11 
8712 Jan 19 


1214 Jan 4 
1031g Jan 10 


4273 Jan 4 
71 Mar 9 
301g Jan 3 
1012 Mar 14 
18 Mar 15 
2312 Jan 10 
110 Jan18 
87%, Jan 5 
47%, Mar -8} 
66%, Jan 3 
127 Janll 
612 Jan 5 
45g Mar 10 
37g Jan 
3012 Jan 








34 
2312 Mar 11 
44 Feb 24 
34% Jan 3 
2812 Jan 3 





17612 Nov 

347g Dec 
57%, Nov 
23%, Nov 
117 Dec 
125 


21% July 
21 Nov 








* Bid and asked prices; no sales on this day. 


n New stock. rf Cash sale. 


z Ex-div. 


y Ex-rights. 


15%, Mar! 3012 Oct 
q Called for redemption. 



































———— 
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LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 














Saturday 
Mar, 18 
$ per share 
10914 10914 
5A 54 


17i2 18 
1912 
281 

212 
255s 

67, 
1212 
24 
39 
4614 

lig 


Monday 
Mar. 


$ per share 


108 
OF 
171g 
185% 
2753 
*2 

*2414 

65, 
1214 
2314 
*37l2 
*45\4 
14g 

8 
94,4 

*35le 
161g 

*35lg 
1312 





56%, 57 
2753 2778 


20 


Tuesday 
Mar. 21 





10914 
54 


171g 
194g 
2914 
24% 
25 
65,4 
1212 





1 
5712 


$ per share 
108 108 
5A 5A 
*17le 17% 
191g 1912 
284%, 
*2 

254 

644 

1212 
24le 

*38 

4618 

*14 

8 

1014 
#3519 

1612 

*36 

1334 

1012 
#9614 

57g 

423, 


4 
287 
24 
137 


614, 
144 
10312 
* 31 
102 
23 
1712 
6 
6le 


5le 
1612 


51 2 
*1067g 112 


54lo 55 
*107 11012 
10% 11 





lig 15g 


5612 56le 
2734| 275g 2734 


Wednesday 


Mar. 


$ per share 


10714 
5Ale 
1612 


10212 
29 
*100 
*7 
16 


54 
271g 


22 


107% 
5Ale 
17'g 
19 
2712 

2 


24le 
658 
124, 
2358 
374 
45le 
13 
Tle 
10 
BAle 
161g 
3712 
134% 
104 
10112 
54, 





105g 

lle 
557 
2753 


Thursday 
Mar. 23 
$ per share 
*10712 108 
5Alg 54's, 
1714 17% 
191g 194% 
267g 2712 
2 


24le 
67% 
124, 
24le 
38 lg 
45 
12 
814 
101g 
3514 
1644 
37 le 
13%, 
10119 


14 
10312 

3034 
10412 

23 


164 
534 
614 
5ly 

1614 

1614 

87 

1012 

29 
7 

8614 

80 


4 51 
109 
4 5384 
11012 
11 


5g 
10312 
30 
*100 
*7 
1634 
*5l4 
6\4 





lle 
56 
273g 275g 


Friday 
Mar. 24 


& per share 
108 108 
541, 5Aly 
1712 17}2 
1912 
to 


24 
7 
1212 
2Ale 
*37\e 
457 
Ile 
*719 
10 
3614 
1612 
*35 
134, 


*1131e 
*2614 
*77 
*43 10 

47\4 
27 

*132 Sk 

*1241o 
*6 lle 

*1000 _ 

1344 
*1027, 
31 

*100 

*7 
*17 


6le 
*5 


*27le 

7\g 
*87lo 

78 

514 
*10612 109 
55 5514 
*107 = 11012 
107g 11lg 

lig 
557g 5712 
273g 2753 


Sales 
jor 
the 

Week 

‘Shares 
260 
210 

1,300 
12,400 
13,800 
300 
800 
1,900 
9,200 





lig} 50,600 


| 5,600 
27,000 





STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for 
Year 


Previous 
1938 





EXCHANGE 


Lowest ° 


Highest 


Lowest 


Highest 





Bon Ami class A 
Class B 
Bond Stores Inc 
Borden To (The) 
Borg-Warner Corp 
Boston & Maine : nates 
Bower Roller Bearing Co...17 
Brewing Corp of America. -.3 
Bridgeport Brasa Co...No par 
Briggs Manufacturing - No par 
Briggs & Stratton No par 
Bristol-Myers Co 5 
Brooklyn & Queens Tr.No par 
$6 preferred No par 
Bkiyn-Manb Transit._.No par 
$6 preferred series A_No pa 
nation Union Gas...No par 
Brown Shoe Co No par 
Bruns-Balke-Collender.No par 
Bucyrus-Erie Co 5 


Burlington Millis Corp 
ew oy ae Add Mach..No - 


ush Terminal 
tBush erm Bidg dep7% sites 
ET Ds connesvenabede 
57 conv preferred 
Butte Copper & Zine 
Byers Co (A M) 
Participating preferred_-_ 100 
Byron Jackson Co No par 
California Packing....No or! 


Calumet & Hecla Cons Cop._5 

Campbell W & C Fdy..No par 

Canada Dry Ginger Ale.....5 

Canada Sou Ry Co 100 

Canadian Pacifie abens 
7) 


Capital Admin class A.....-.1 

$3 preferred A 10 
Carolina Clinch & Ohio Ry 100 
Carpenter Steel Co 5 


Celanese Corp of Amer.No par 
7% prior preferred 100 
Celotex Corp, 


00] 266% Jan 26 


Central Aguirre Assoc.No par 
Central Foundry Co 1 
Central 11 Lt 44% pref_..100 
Central RR of New Jersey 100 
Central Violeta Sugar Co...19 
Century Ribbon Mills.No fot 


Cerro de Pasco Copper_No par 
Certain-Teed Products 

6% prior preferred 00 
Cham Pap & Fib Co 6% pf.100 


Chesapeake Corp 

Chesapeake & Ohio Ry 
Preferred series A 

tChic & Fast Ill Ry Co....100 
6% preferred os 

tChicago Great Western. .100 
4%, preferred 100 

Chicago Mail Order Co 

tChic Mil St P & Pac..No ~~ 
5% preferred -100 

tChicago & North West’n_100 
Preferred_ 100 

Chicago Pneumat Too!_No par 
$3 conv preferred...No par 
Pr pf ($2.50) cum div No par 

tChic Rock Is] & Pacific. ..100 
7% pref 100 
6% preferred 

Chicago Yeliow Cab...No par 

Chickasha Cotton Oil 10 


Clark Equipment par 
CCC&StLouisryCo5% pref100 
Clev El Illum $4.50 pf_No par 
Clev Graph Bronze Co (The) -1 
Clev & Pitts RR Cv 7% gtd. 50} 
Special gtd 4% stock 50 
Climax Molybdenum ..No par 
Cluett Peabody & Co..No ew 


Preferred_ 
Coca-t ola Co comp -<eree par 
Class A 0 par 
Coca-Cola Inter Corp... No par 
Colgate-Palmolive-Peet No par 
6% preferred 100 
Collins & Aikman.....No ot 
Colonial Beacon Oil...No par 





Colo Fuel & Iron Corp_No par 


2d preferred 100) 
Columb Brd Sys Inc cl A. > - 
Class B 


Columbia Pict v t ¢c...No par 
$2.75 conv preferred_No par 
Columbia Gas & Elec..No par 
6% preferred series A...1 
5% Lara a ene | 
Credit 


4% % conv coe te aa 
Comm’! Invest Trust..No par 

$4.25 conv pf ser '35.No par 
Commercial Solvents..No par 
Commonw’lth & Sou_.No par 

$6 preferred series_..No pa 
Commonwealth Edison Co-__2. 


$ per share 
104 Jan23 
51- Jan 24 
121g Jan 30 
1612 Jan 12 
235g Feb 21 
2 Jan23 
24 Jan23 
6 Jani2 
1llg Jan 26 
2212 Jan 28 
3414 Feb 1 
43 Jan 3 
14g Mar 20 
712g Mar 22 
9%, Mar 18 
3414 Mar 22 
15%g Mar 22 





1412 Feb 20 
15% Jan 26) 
4812 Mar 1 
53 Feb 15 
614 Mar 18 
1314 Mar 22 
1514 Mar 22 
44 Jan 4 
41g Mar 22 
301g Feb 1 
614 Jan 28 
40%, Jan 23 
801g Mar 18 
171g Mar 18 
31g Jan 23 
82 Jan 26 
116 Jan 





175g Jan 26 
89 Feb 8 
1444 Jan 26 


19 Mari18 
31g Mar 17 
109 Mar 22 
6 Mar20 
414 Mar 18 
41g Mar 22 
88 Jan12 
39 Mar 22 
83%, Mar 22 
371g Jan 27 
9912 Jan 25 
2312 Jan 27 
8 Jan27 
195g Jan 26) 
31 Jan26 
86 Jan24 
33 Jan 9 
21g Mar 23 
3g Jan 4 
214 Mar 23 
107g Mar 23 


1414 Mar 22 
341g Jan 26 
45 Mat 24 


34 Mar 24 


812 Jan 13 
12 Feb 23 


314 Jan 23 
1812 Jan 26) 
68 Feb 10 

111 Jan 3 
24 Feb 1 
74% Jan 23 
42 Jan 3 
45 Mar 22 
23%, Jan 26 

12714 Jan 5 
124 Mar 23 


115g Jan 27 
101% Feb 1 





# 
110 


per share 
Feb 18 


19% Jan 19 
35 Mar 3 
147g Mar 16 
13\g Jan 
100 Mar 


441g Jan 4 
6144 Jan 3 
3412 Mar 11 
7% Jap 9 
421g Feb 17 
85 Feb18 
201, Jan 4 
3% Jan 3 
9412 Mar 9 
1224, Mar 3 
55 Mar ll 


2212 Jani1l 
54, Jan 3 

Jan 6 
9lg Jan 5 


5le Jan 3} 


5lg Mar 11 
95 Feb 24 
52% Jan 5 
13 Jan 4 
47\2 Jan 4 
102 Mar 21 
30 Jan 3 
11 Feb 25 
z25le Mar 8 
401g Mar 9 
90 Mar 2 

5g Jan 14 

3% Jan 4 


1312 Mar 11 
lg Jan 
lig Jan 
1 Jan 
31g Jan 
20144 Jan 
387g Mar 1 
481g Mar 1 
% Feb 
17g Jan 
lig Jan 
95g Mar 
14%g Jan 
131g Jan 
33 Janil 


Woo OU®-AS PP OO 


8412 Mar 24 
68 Mar 11 


115 Feb 9 
2912 Mar 10 
78 Mar 13 
43 Mar 3 





2814 Mar 11 





per share 
82 Apr 
40 Jan 
9 June 
15 May 
1612 Mar 
llg Dec 
14 Mar 
4 Mar 
5%, Mar 
12%, Mar 
18 Mar 
28 Feb 
lig Mar 
35g Mar 
53g Mar 
216% Mar 
10ig Mar 
273%, May 
5le Mar 
5% Mar 
75 Apr 
314 Mar 
62 Mar 
3 Mar 
151g Mar 


3712 Apr 
5 Mar 
21 May 
412 Mar 
3414 Mar 
6312 Apr 
123, June’ 
2lg Mar 
€212 Mar 
9814 Jan 
29%, Mar 


18%, Dec 
2 Mar 
99%, Apr 
61g Dec 
4 Mar 
314 Mar 
88 Aug 
26% Mar 
412 Mar 
171g Mar 
94 June 
May 
June 
Dec 
June 
Apr 

lg Dec 
lig Mar 
4 Aug 
214 Sept 
87g Mar 
ly Nov 
5g Dec 
lg Dec 

2 Mar 
67g Mar 
22 Mar 
3753 June 
ly Dec 

1 Dee 
5g Dec 
8 Mar 
12 Mar 
314 Mar 
25 May 
353g Mar 
7% Sept 
59 Jan 
54 Mar 
2 Mar 
105g Mar 
70 Nov 
106 Apr 
1514 Mar'| 
6714 July 
44 Dee 
3212 Mar 
101g Mar 
111 Jan 
105!2 Mar 
5712 July 
976 May 
7ig Mar 
78 May 
1314 Mar 


$ rer share 
107 Dee 


5212 Dec 
1414 July 


10012 Nov 

7i2 Dec 
547, Jan 

5%, Oct 
39 July 
29 Dec 
163, Aug 
2214 July 

31g Jab 
10 July 
24 July 
5 Oct 
15%, Nov 
4412 Nov 
22 July 
241g Jan 
51 Aug 
2ig Jan 
1 Oct 


2012 Aug 
2112 July 
4612 Nov 

8ig Jan 
42 July 

8%, Aug 
45 Nov 
89 Jan 
2212 Nov 

412 Jan 
10712 July 
1Z0 Aug 


y 

1114 Nov 
14 July 
84 Jan 





221g Mar’ 





* Bid and asked prices; no sales on this day. % Inreceivership. 
eee 


@ Def. delivery. 


m New stock. 1 Cash sale. 


z Ex-div. y Ex-rights. 


q Called for redemption. 











—— 

















= 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 


Mar, 


18 


Monday 
Mar. 20 


Tuesday 
Mar. 21 


Wednesday 
Mar, 22 


Thursday 
Mar. 23 


Friday 
Mar, 24 


Sales 
jor 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan, 1 
On Basis of 100-Share Lots 





Highest 











$ per 
7 
2514 
*6 
*5lg 
2153 
*7 
79 
87 ° 
1% 
1014 
3lig 
10614 
63 
Sig 
21s 
*3 


*lils 
9614 
13% 
1712 

1% 

#9415 

385g 

*1121, 

7 


8 
126 


share 
7 
2552 
7 


20's 


17 
6le 
109%, 
2114 
2455 
13%, 
2043 
612 
lly 
11912 
30 
3012 
4l 
74 
185g 
86 
lll, 
BAle 
17 
32 
644 
6714 


814 
lily 
114 

120 
1461, 
13812 

120 
11712 
15le 
5lg 

172 


231g 
2g 


$ per share 
*7 73, 
251g 2514 
*6 
*5le 7 
223, 237, 
*7 
*77%4 
8612 
14g 
1012 
3lig 
105%, 
O's 


20 
1619 
644 
~ 10934 
205s 21 lo 
“13 
20 
6 
lig 
*116 
2712 
*30 
*403, 
7 


174 
*84 
111s 
*327g 
*167 
315g 
*43, 
6644 
125 
81,4 
Illy 
*11 
*114 
14614 
13912 
11914 
*116 
15 
5lg 
17012 
180 1g 
23 
17g 





$ per share 
*7 778 
25%, 

634 


7 
24g 

712 
80 
87 

1lp 
1073 
321g 


1094, 
215g 
25 
14 


95g 
193, 
17% 
5lg 
357 
24 
*13 
*86 
*100 
*96 
4ig 
#234 


1 
2212 
*843, 

32 

*17 


1 
2212 
90 


3312 
2414 





$ per share 


2 1103t6 


91g 








$ per share 


*7 
241o 
*6 


*5 
231g 
7'8 

*75 
85lg 
13g 
1014 
3lig 
1051s 
6le 
81g 
2le 


109 


114 


Tile 718 
25 

7 

7 
237, 


A2l\e 
6 
2453 

83 
AQle 
1919! 19% 
57g'  *5 
17 *16 
612 6l2 
*109 
21 | 21% 
25%4' 2534 
14 *13 
2044) 2012 
614 638 
lig) *1 
\g117 
27 27 
31 *3012 
40%4' *405g 
714) *714 
1814] 1812 
86 | *85 
llle 
3453! 


57g 
2414 
*74 





*10 le 
*1101le 
14812 
' 13714 
*] i9le 
116 
155g 
5l4 
17012 
*176le 
237g 
2 
335g 
12 
*2ie 
9ig 
34ig 
30 
2814 
*1 
33 
43 
*104 





$ per share 
71g 


*50l2 - 


127 
87 
1214 
ll 
115 
150 
13714 
121 
116 
1614 
5l4 
17112 
181 
237g 
Zig 
B41, 











Shares 





Par 
Conde Nast Pub Inc...No par 
Congoleum-Nairn www par 
Congress Cigar 
Conn Ry & Ltg 64% pret 100 
Consol Aircraft Corp 
Consolidated Cigar....No a 
7% preferred 100 
6% % prior pref w w._..100 
Consol Film Industries 
$2 partic pref 
Consol Edison of N Y..No par 
$5 preferred 
Consol Laundries Corp 
Consol Oil Corp No par 
Consol RR of Cuba 6% pf_100 
Consol Coal Co (Del) v t c..25 
5% preferred v tc 
Consumers P Co$4.50 ptNo par 
Container Corp of America. 20 
Continental Bak Co cl ANo par 


Continental Can Ine 

$4.50 preferred 
Continental Diamond Fibre_5 
Continental Insurance-.-.$2. 7 
Continental Motors 


Continental Stee] Corp. No par 

Corn Exch Bank Trust Co.20 

Corn Products Refining---..25 
1 


5% conv preferred 
Cream of Wheat ctfs...No par 
Crosley Corp (The)....No par 
Crown Cork & Seal....No par 
$2.25 conv pref w w__No par 
Pref ex-warrants_...No par 
Crown Zellerbach Corp 
$5 conv preferred - . - 





Crucible Steel of America_.100 


Cuba RR 6% preferred. -..100 
Cuban-American Sugar ..-..10 
Preferred 100 


Class A 
Cushman’s Sons 7% pref. - io 
$8 preferred No par 
Cutler-Hammer Inc...No par 
Davega Stores Corp...--.-.-- 5 


25 
Davison Chemical Co (The) -1 
Dayton Pow & Lt 4% % pf 100 
Deere & Co N 


Diesel-Wemmer-Gilbert ....10 
Delaware & Hudson 100 
Delaware Lack & Western--.50 
tDenv & R G West 6% pf-_ 100 
Detroit Edison 100 
Devoe & Raynolds A...No par 
Diamond Match......No par 
6% partic preferred 
Diamond T Motor Car Co- -..2 
Distil Corp-Seagr’s Ltd. No par 
5% pref with warrants_-_100 
ay Co 
Class A par 


Dome Mines Ltd 
Dominion Stores Ltd...No par 
Douglas Aircraft 
Dow Chemical Co 
Dresser Mfg Co 
Dunhill International 
Duplan Silk 
8% preferred 
Du P de Nem (E I) & Co...20 
6% nen-voting deb 100 
$4.50 preferred No par 
Duquesne Light 5% 1st pf. 100 
Eastern Airlines, Inc 
Eastern Rolling Mills 
Eastman Kodak (N J).No par 
6% cum preferred 100 
Eaton Manufacturing Co-.-.4 
Eitingon Schild par 


Flectric Auto-Lite (The)---- 3 


Electric Boat 
Elec & Mus Ind Am shares---. 
Electric Power & Light.No par 


Elee Storage Battery..No par 
Elk Horn Coal Corp...No par 
El Paso Natural Gas 3 
Endicott-Johnson Corp-.-...50 
5% preferred oon 
Engineers Public Service..-.-1 
$5 conv preferred....No par 
$5% _—- w w._No par 
$6 preferred No par 
Equitable Office Bldg..No par 
tErie Railroad 100 
4% 1st preferred 
4% 2d preferred 





Exchange Butfet Corp.No par 
Fairbanks Co 8% pref 

Fairbanks Morse & Co_.No par 
Fajardo Sug Co of Pr Rico. .20 
Federal sar & hacemos: 5 .. 


$6 preferred 

Federal ni Min & Smelting Co 100) 
Preferred 100 

Federal Motor Truck..No par 

Federal Screw Works..No par 

Federal Water Serv A.No par 

Federated Dept Stores. No par 


Filene’s (Wm) Sons Co. No par 





5% Jan 3 
18% Jan 24 
6% Jan 26 
76 Janil2 
82% Jan 11 

* 18 Feb 27 
9 Jan24 
291, Jan 13 
101% Jan 4 


214 Mar 24 
2%g Feb 15 
11% Feb 28 
94 Janl3 
12% Jan 26 
16 Jan 26 
lig Jan 27 
89 Jan 26 
38 Jan 26 
11212 Mar 14 
612g Mar 22 
311g Mar 21 


6114 Jan 26 
17253 Mar 11 
3% Jan 26 
2714 Mar 24 
9914 Feb 10 
2653 Jan 3 
8% Jan 27 
2753 Mar 22 
36 Jan 23 
33 Feb 8 
115g Mar 22 
847g Mar 20 
341g Jan 26 
82 Jan24 
4 Mar 22 
3% Jan 28 
59 Mar 20 
131g Jan 26 
414 Mar 22 
3934 Mar 22 
5ig Jan 24 
21% Jan 24 
7444 Jan 6 
45 Jan 24 
181g Jan 26 
5ig Feb 15 
1612 Mar 20 
612 Mar 18 
109 Feb 28 
17 Jan 26 


12% Jan 26 
18144 Jan 26 
57g Mar 22 
% Feb 1 
113!g Jan 3 


26 Mar 22} 


281g Jan 26 
4014 Mar 23 
7 Jan 26 
155g Jan 26 
79%, Jan 23 
101g Jan 30 
327g Mar 22 
1412 Mar 22 
301g Jan 26 
5 Feb 24 
621g Jan 24 
1144 Feb 3 
8 Mar 22 
10 Mar 10 
101g Feb 24 


100} 11l1ig Jan 4 


142 Jan 26 
136% Jan 26 
11712 Jan 26 
11514 Jan 4 
13. Jan24 
51g Mar 17 
170 Feb23 
17512 Jan 3 
20% Jan 26 
134 Mar 22 
2614 Jan 24 
113g Mar 18 
2 Jan23 
87g Mar 22 
32 Mar 22 
277g Mar 22 
28 Mar 20 
1 Mar 13 
28 Jan25 
384, Jan 19 


21031g Mar 22 


85g Jan 12 
68 Jan 16 
7lle Jan 3 
76 Jani4 

1% Jan 30 

1!g Jan 23 

314 Mar 22 

1%, Jan 23 


181g Jan 26 
1% Feb 16 
45g Mar 22 

3412 Mar 22 

2312 Mar 22 

121g Jan 24 

81 Jan24 

97 Feb17 


31%, Mar 22 
18144 Jan 23 

















$ per share 
85g Feb 1 
30%g Jan 5 


121g Mar 10 
35 Mar 10 
10712 Mar 6 
77g Mar 10 
914 Jan 6) 
314 Jan 5 
3% Jan 3 
15 Jan10 
9634 Mar 17 
161g Jan 3 
221g Mar 1 
2 Jan 3 
100 Mar 3 
44 Jan 4 
11514 Jan 18 








2514 Jan 
va Jap 


2 Jan 
12318 Feb 25 
32%, Jan 11 
3284 Mar 13 
44 Jani6 

9%g Jan 4 
201g Mar 1 
87 Marll 
1214 Jan 9 
3514 Jan 16 
22%, Jan 3 
3312 Jan 6 

612 Mar 14 
7853 Jan 3 
135 Jan 5 
11% Jan 5 
1914 Jan 13 





12 Jan 25 
115 Janis 
156% Jan 5 
142 Mar 10 
121 Jan 5 
1181!2g Feb 27 
181g Mar 2 

8 Jan 4 
1861, Jan 5: 


381g Mar 10 
153g Jan 4 
3ig Mar 6 
12% Jan 19) 
4llg Jan 20) 
38 Feb 6 
305g Mar 3 

1% Jan 5 
36 Mar 13 
43%, Jan 7 
111 Jan30 
11% Mar 10 
78 Jan 20 





19 Mar 17) 








uly 

10312 July 
49 June 

116 Nov 
11% July 

3612 Nov 

31g Dec 


35 Nov 
2% Nov 
297, Nov 
45ig 
11llg 
101g 
71 
7212 
7912 
273 














* Bid and asked prices; no sales on this day. {¢ Inreceivership. a Def. delivery. 


n New stock. 1 Cash sale 


2 Ex-div. 


y Ex-rights 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 














Saturday 
Mar. 18 


Monday 


Mar, 


20 


Tuesday 
Mar, 21 


Wednesday 
Mar, 


22 


Thursday 
Mar. 23 


Friday 
Mar, 24 


Sales 
jor 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1938 





EXCHANGE 


Lowest 


Lowest | 


Highest 





$ per share 
23 


2212 

10412 104l2 
4312 
257 

32 
1914 
258 
2874 


16 
*29%, 
35 


9 
*1612 17 
102 102 
10212 10212 
24 «Big 

*12012 136 


*1093, 115 

*16212 167 
*14lp 14% 
68%, 69 


106 106 
*18lg 20 

451, 46 
10514 105% 





8t2| 


8 
*108 


$ per share 


2212 
103 
43 
247s 
3lle 
*17l2 
#219 
274 
10412 
2212 
*82 
*21o 
*38 
23 
#18, 
31g 
11l4 
*12 
*9714 
47g 
1512 
*471e 
*7 


*98lg 
5314 


oc 
*143 


#33, 
13 
25%, 
*60 
2212 
13014 
3812 
391g 


*115l4 


%g 
*51 
*801o 
1254 

46 


2 
*125 


*31 
5ig 
#85 


*lly 
19 
*918, 

lig 
17% 
3lilg 


by 
*1103, 
163 
14% 
684, 
130 
*5514 
*10512 
18ig 


231, 
103 
4312 
26 
3Bllzg 
191, 
255 
2714 
10412 
2312 
86 
27 


50 
231g 
2 
Bi, 
1lle 
13 
100 
5 


1512 
50 


9%| 95g 
*145 


111g 
115 
163 


3% per share 
22% 227%, 
*103 104 
431g 445, 
251g 26 
30 32 
*19 1914 
*2ig = 2g 
*2612 28 
*102 105 
23 23 
82 
212 
*38 
23 
#18, 


3 
*illg 
12 
*97 
5lg 
1512 
*47\2 50 
72 712 
*985, 10312 
5212 53 
9%, 


100 
51g 
151g 


34, 3% 
131g 13%, 
26%, 2712 

*60 70 
221g 22d, 
*130% _._. 
391g 3953 
40%, 421, 


‘4 
*11514 11612 


| 
*51%, 63%, 
8lig 82 
125 125% 
46%, 47% 
125 125 
33 33 
51g Ble 
*85g «= Ol 
*108 


60 

*10512 108 

*18 20 
4512 463, 
107 107% 
91g Ole 

127, 13 
ners ‘ie 
321g 





21% 
*10212 
434, 
2312 


3753 
4014 
*115le 
% 
*50 


80 
*12514 
444, 
125 
31 
5 


85g 
*108 


1012 
*111 
162 
1412 
70 
131 
* 
*10514 
*18 
4312 
10512 
812 
1212 





812 


$ per share 


22%4 
104 
44le 
254 
31 
191, 
2le 
257 
105 
22% 
86 


22 
*103 


212 
50 
23 

1% 

314 
1012 
Illy 

100 

5 


16%, 
4712 
712 


52% 


5g] 93 
*145 
*3 
127%, 
*25% 
*58 
2212 
*13012 
37% 


mM} 641 
*115%4 


*12012 
6 


*76 
27, 
*100 
105g 
*112 
162 
14% 
691o 
1311 
*5 415 
*105 
*16 


44 

*105% 
9 

125g 


108 
4 


108% 
12% 


6434 
31% 
1314 
7033 





4 
8i2i 


$ per share 


221 
104 


10312 
lly 


95g 
152 
31g 


63 
3212 

653 

183 
14% 
25 


43% 
¢ 


& 
*108 
1 


$ ver share 
23 23 


*10312 
4312 
25lg 

*29 


*11514 
3% 
*50 12 
8ll, 
*123 
4614 
124 
31 
*5lg 
812 


124 
#34 
*12 
#33, 
*15lg 
*293,4 
*35 
10 
*16 
102 
*103 
245, 
*12010 
6 


*12914 
60 


1061g 
*16 
44lo 
*106 
91p 
12% 


31ly 
1344 
6912 
*107 
673 
50 


13g 
*414 
3212 

614 
*13g 
1434 

*23 

4612 





81g 


8 
100 


104 
4312 
254, 
314, 
1914 

Ze 
2712 

105 
221, 
82 

27s 


50 
2212 
2 

31g 


12 
121g 


50 


245g 
136 
61 





oa 


Shares 


Holly Sugar Corp 


Par 

Firestone Tire & Rubber...10 
6% preferred series A. ..100 
First National Stores...No par 
Flintkote Co (The)....No par 


par 
Florsheim Shoe class A. No par 
t Follansbee Brothers..No par 
Food Machinery Corp.--.-. pn 


$7 conv preferred....No par 
Francisco Sugar Co....No par 
F’k’n Simon&Co ine 7% pt- = 
Freeport Sulphur Co 
Gabriel Co (The) cl A..No a 
Gair Co Ine (Robert) 
$3 pref 
Gamewell Co (The)..-.No par 
Gannet Co conv $6 pref No par 
Gar Wood Industries Inc. ...3 
Gaylord Container Corp...-.5 
5% % conv preferred 50 
Gen Amer Investors...No par 
$6 preferred 
Gen Am Transportation 
General Baking 


Gen Gas & Elec A-_...No par 
$6 conv pref series A. No par 
General Mills 


General Motors Corp 
$5 preferred 
Gen Outdoor Adv A...No par 


General Printing Ink 
$6 preferred 
Gen Public Service....No par 
Gen greed Signal....No par 
6% preferred 160 
Gen Bote & Utilities 
$6 preferred 
General Refractories...No par 
Gen Steel Cast $6 pref.No par 
Gen Theatre Eq Corp.No par 
Gen Time Instru Corp.No par 
6% preferred 00 
General Tire & Rubber Co_-.5 
Gillette Safety Razor..No par 
$5 conv preferred....No par 
Gimbel Brothers 
$6 preferred 
Glidden Co (The) 
4%% conv neice 
Gobel (Adolf) 
Goebel Brewing Co 
Gold & Stock Telegraph Co i00 
Goodrich Co (B F) 
5% preferred Pp 
Goodyear Tire & Rubb.No par 
$5 conv preferred_...No par 
Gotham Silk Hose 


Graham-Paige Motors 
Granby-Consol M 8 & P_.-- 
Grand Union (The) Co 

$3 conv pref series._.No par 
Granite City Steel 
Grant (W T) 


20 

Gt Nor Iron Ore Prop.No par 

Great Northern pref 100 

Great Western Sugar..No par 
1 


00 
Green Bay & West RR.._.100 
Green (H L) Co Ine__....-.-1 
Greene Cananea Copper. .100 
Greyhound Corp (The). No par 
5% % preferred 10 
Guantanamo Sugar....No par 
8% preferred 100 
Gulf Mobile & Northern..100 
6% preferred 100 
Hackensack Water 
7% preferred class A 
Hall Printing 1 
Hamilton Watch Co...No par 
6% preferred 100 
Hanna (M A) Co $5 pf.No par 
Harbison-Walk Refrac.No par 
6% preferred 100 
Hat Corp of Amer class A.--1 
6%% preferred w 1-5 
Hayes Body Corp 
Hazel-Atlas Ghose Co 
Hecker Prod Corp 
Helme (G W) 


Hershey Chocolate....No par 
$4 conv preferred__..No par 
Hinde & Dauch Paper Co..10 
Holland Furnace (Del) 
$5 conv preferred 
Hollander & Sons (A) 


7% preferred 
Homestake Mining -._._ 12.50 
Houdaille-Hershey cl A. No par 

Class B No par 
Household Fin com stk. No par 

5% preferred 100 
Houston Oil of Texas v t ree 
Howe Sound Co 
Hudson & Manhattan --.2100 

5% preferred 100 
Hudson Bay Min & Sm Ltd 100} 
Hudson Motor Car_._._.No par 
Hupp Motor Car Corp 
Iilinois Central 








4% 100 
RR awe etfs series A_..1000 


$ ver share 
19% Jan 27 
991, Jan 16 
41%, Jan 12 
231g Mar 22 
30 Jan 27 
1712 Jan 16 
214 Mar 23 
251g Mar 22 
104 Feb10 
191g Mar 22 
80 Jan 26 
214 Mar 23 
4212 Feb 18 
221g Mar 24 
1% Feb 23 
3 Feb1l4 
101g Jan 26 
11 Mar 22 
95!2 Jan 28 
47g Mar 20 
151g Mar 20} 
4712 Mar 22 
7 Jan26 
96 Jan26 
5012 Jan 27 
8ig Jan 26 
134 Jan18 
31g Mar 22 
125g Mar 22 
25% Jan 28 
65 Mari8 
21% Jan 28 
12512 Jan31 
7 26 





12312 Jan 
31 Mar 22 
5 Mar22 
81g Mar 23 
10612 Jan 11 
1 Mar 24 
19 Mar 20 


1714 Mar 23 
29 Jan27 
211g Mar 22 
1llg Feb 10 
131g Jan 27 
99 Mar 6 
19% Jan 26 

653 Mar 20 
44 Jan 26 
10 Jan 26 
53 Jan24 
1814 Mar 23 
44% Mar 18 

21g Jan 23 

214 Feb 15 
70 Jan 4 

181 Jan 26 
56 Jan 26 


2414 Jan 26 
35 Jan 21 
16 Jan 26 
1114 Jan 27 

% Mar 11 
12 Mar 23 
31g Mar 22 
16 Feb 24 
291g Jan 27 
32 Jan 5 
87, Jan 27 


159 Jan21 
131g Jan 26 
68%, Mar 18 





130 Mar 18 
54 Jan 28 
71047, Jan 24 
18 Feb 2 
42 Jan 26 
10514 Mar 18 


13512 Mar 4 
61 Marlo 
10912 Feb 
19 Jan 
51 Jan 
110 Jan 
11%g Mar 
1514 Jan 
104ig Jan : 


BOD RT -I 








1llg Jan 4 





per share|$ per share 


1614 Mar 
76 Apr 
2412 Mar 
107g Mar' 


2512 Mar 
111% Apr 
211g Mar 

4 Mar 


63, Mar 
10114 Apr 


21g Sept 
6012 Apr 
10 Mar 
32 June 
151g Mar 





353 Apr 


267, Oct 
100 Nov 
4314 Nov 
314 Dec 
3912 Oct 
21 Jan 
453 * Oct 
3714 Nov 
10912 Nov 
295, Oct 


91 Nov 
55g Jan 
58 Nov 
32 Sept 
3% Oct 


13514 Dee 


60 Oct 
105lg Dee 
2112 Nov 
523g Oct 
118 Aug 
13%, July 
254, Jan 





Bid and asked prices; no sales on this day. 


¢ In receivership. 


@ Def. delivery. 


nm New stock. rf Cash sale. 


z Ex-div. 


y Ex-rights. 


q Called for redemption. 


























—————— 


—$——$___— 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Mar. 18 Mar, 21 Mar, 22 Mar. 23 Mar, 24 Week Lowest Highest Highest 
$ per share $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share per share $ per share 
*6 612] 74! *6 *6 6 6le 6le 100 | Indian Refining.......-.- ~ bis Jan 27 Jan 6 104 July 
2353 237, 25lo| 24 25 2514 25%) 2,100 | Industrial Rayon......No par| 235gMar18} 2912 Jan 16 30%g Aug 
110 110 109 110 | 10612 10712] 10412 108% *104 106 105 Jan23/ 119 Jan 3 11912 Dec 
146 150 #1481 ____|*14819 ___.|*146 S966 cane 1481g Mar 20] 151 Feb 8 146 Sept 
83 8312 8314; 81g 83 31 8212 8312 79 Jan26 J 4 95 Nov 
131g 1312 1419} 12%, 1312 13% 14lg 12 Jan26} 17144 Jan 5 19%, Oct 
5 5 5ig} *43,4 *434 *43, 5 412g Jan 14 5 Mar 2 54 Nov 
61g 6% 63, 534 614 63%, 6% 584 Mar 22 9ig Mar 1 973 Nov 
*231g 24 2419} 23 24 24 24 23° Jan25) 2812 Jan 2 341, Nov 
923, 9234 92 | *89 *91lo *9llp 92 8 % preferred.........-. 911g Jan 9} 93!gMar 1 98 Apr 
Big Big 3 27 3 3 314] 1,100] Intercont’] Rubber....No par| 2% Jan27| 41g Jan 4 553 July 
107% lll, 115s} 103, 11 1lig 11%] 8,900] Interlake Iron........ No par| 10% Jan26| 15% Jan 4 161g Nov 
*2ig 214 21g 21g 21g *2 21g 700 | Internat Agricultural..No par 21g Mar 20 3ig Jan 4 3% Jan 
*2lizg 2312 2434) 2219 2153 21% 217%, 400] Prior preferred.......-. 100} 2153 Mar 23} 275s Jan 4 29 Jan 
*175 181i, 175 | 17312 178 17912 17912} 1,100] Int Business Machines.No par| 173 Jan 26| 195% Mar 13 
61 604] 563, 5712 4| 58 58%} 13,800] Internat’] Harvester...No par| 52 Jan 26 M 70 Jan 
*162 163 163 |*162 1627. *162%3, 163 100 |, SYS 100] 1597s Jan 4/| 1627, Mar 23 16473 Oct 
5% «(6 61g 55g 534 6 614] 9,400 | Int Hydro-Elec Sys class A_25 55g Mar 22 844 Jan 5 9lg 
373 «4 4 334 37 3% «44 4,800 | Int Mercantile Marine.No par| 314 Jan 3) 4% Janl 473 Jan 
7lig «Tie Tle 71g 7 *7lg Tile 900 ' Internat’] Mining Corp.....1 7 Mar 23 8% Jan 5 11% Jan 
481g 487 50 47% 48 495, 50 | 44,100] Int Nickel of Canada..No par| 46 Jan26 J 5753 Nov 
*135 138 138 |*1357, *1357, *1357g 138 | ..---- Preferred_......... 00} 134 Janilj 137 Feb17 40 J 
10 = 105g 1lig 934 10 1012 10% 34,200 | Inter Paper & Power Co..-.15| 9% Mar22| 14% Jan 3 151g Nov 
385g 39%, 40%) 3614 3634 391, 4012] 22,000 md ailasdite 00} 3614Mar 22}; 51% Jan 5273 Nov 
453 5 5 453 434 5 5 680 Rys ot Cent Am..100} 3% Jan 23 6 Marl 6 Jan 
50 = 50 50 453g 48 481g 481g 480 a 391g Jan 9| 54% Mar 10 481g Jan 
*295g 32 32 31 314, *31 3312 500 | International Salt.....No par] 29 Jani12| 34 Feb 10 3014 Nov 
3414 3Alg 347g) *3334 3414 341g 34%) 2,300] International Shoe....No par| 31%, Jan 7| 35% Jan21 35%, Jan 
*261g 28 2714] 26 2612 2714 27%) 1,000 | International Silver........50| 2214 Jan27| 31%Mar 9 35%3 Nov 
*92 8698 98 | *93 95 96 96 400 7% preferred..........100} 84 Jan 4) 96 Mar 24 9612 Dec 
7% 8 81g Tig 74 734 81g] 44,400] Inter Telep & Teleg_..No par| 71g Mar 22 953 Jan 19 1153 Oct 
8 8l4 812] 733 7% 814 8le 9,500 Foreign share ctfs...No par 73g Mar 22 9% Feb 28 11% Oct 
11 = 121g 127g] 115, 1214 121g 1212] 3,500] Interstate Dept Stores.No par} 11 Jan26) 14% Jan 3 18 Nov 
*8lig 93 93 | *82 Preferred. 100} 7712 Jan 9} 8212 Mar 14 8314 Nov 
*93, 10 10 912 91g Jan 26} 10% Jan 5 12% July 
*203, 21 2053] 7195, 198g Feb 8} 2073 Mar 20 24 Jan 
) | ee ----| *11653 $6 preferred 120 Jan27| 125 Mar 9 124 Nov 
*771, 79 774] 76 75 75 5 1,000 | Jewel Tea Inc_........No par| 70 Jan26) 7914 Mar 16 Dee 
87 881g 89 853g 83 8312 8512} 7,600 a sasie --No ra 83 Mar23} 105 Jan % 1lllig Oct 
*12634 12812 12819] 12612 12614 *12514 1263, cae) - WOME. nacacadenad 12614 Mar 23] 132 Jan 10 130 July 
49 49 53 46 *46 *461g 50 300 Jonas & Y Lenghiin St’l pref. 190 46 Mar22} 64 Jan 4 78 Jan! 
15 153g) 15 1614; 1514 *16 1614 1614] 1,200] Kalamazoo Stove & Furn...10} 15 Maris} 19!2 Jan 7 241, July 
119 119 !*118i2 119 {#11812 *11812 #11812 121 20! Kan City P & L pfser B No pari 11712 Jan27! 121% Jan 20 123 Oct 
7%, «7% 81g 7% 7% 8 8 2,100 | Kansas City Southern....100 7% Jan 26) illg Jan 4 131g July 
*155, 18 1814) 174 *161le *1612 18 100 MOE. ascccnnns 161g Feb10} 23 Jan 4 2412 July 
*10i2 11 il 1012 *1014 *10\4 11 100 | Kaufmann Dept Stores.....1 8% Feb 1] 12 Marl3 12 Dee 
*90 98 98 | *90 *90 ie * Ge ce 5% conv preferred...... 97 Feb 4) 997% Jan17 
*141o 15 151g] 1412 *14 *141, 15 500 | Kayser (J) & Co._.......-. 1412 Mar 22} 1612 Jan 20 16 Nov 
7 98 OR *87 *87 *87 Ce FPeasive Kelith-Albee-Orpheum tir i60 88 Feb20} 95 Jan18 91 Nov 
117% 121g 12 11 1112 *115g 12 2,500 | Kelsey Hayes Wh'lconvelA.1| 9% Jan27| 14%Mar 8 Oct 
8 83 Ble 74 75g 8 814) 4,000 Geet D..... soasnenuc oll 61g Jan24; 104 Mar 8 101g Oct 
8514 854 854) *8134 *8134 *813, 8514 60 | Kendall Co $6 pt pt A_.No par 80 Mar 2} 92 Janil 100 Oct 
35ig 357, 3653} 343, 35l4 361g 3634] 50,600 | Kennecott Copper.....No par| 335g Jan26| 44% Jan 5 51 Oct 
11 il 1lis} 10%, 1l\ *113g 11%) 1,700] Keystone Steel& WCo.Nopar' 10 Jan26) 33 Mar 3 1453 Nov 
233g 233, 26 23 *221e *2210 26 300 | Kimberly-Clark.......No par, 22 Jan27| 27% Jan 6 30 July 
214 24 Zig} *214 2 212 2%) 1,700] Kinney (G R) Co 1 1% Jan 26 284 Mar 24 3%, July 
#3512 41 41 | *35 *35 Oe OE Pisin: $8 preferred........No par| 32 Feb15) 40!2Mar 9 
163g 1612 185s] *1612 16 17 17 80 $5 prior preferred...Nopar| 1312 Janllj 19 Mar 3 191g Jan 
2llig 21% 23 215g 2212 23 2314] 8,200} Kresge (S 8) Co........--.1 20% Jan28| 23% Feb 25 22%, Oct 
5 5 54] *5 *5 5 5lg 400 | Kresge Dept Stores. 47, Jan25) 5% Jan 16 8 July 
2614 2614 2712} 2614 *2653 265g 265, 4 H 251g Jan 28) 22714 Jan 19 3153 July 
231g 235, 2410} 23g 2334 24 2414] 10,700] Kroger Grocery & Bak.No par| 20% Jan 3) 25 Feb15 215g Nov 
1014 104 101g 9 91s *8lo 10 Laclede Gas Lt Co St Louis 100 9 Mar22; 131g Jan 20 18 Jan 
*183g 21 1712} 17 1712 *17 197 200 ferred........-.100} 17 Mar22/ 2312 Jan 20 30 Jan 
16 164 16 15lg 1512 16 16%} 1,800] Lambert Co(The).....No par| 14 Jan27/| 18!sMar 9 17 Nov 
4ig 4g 47g 4 *334 *37g 8=434 Lane Bryant.........No par 4 Jan24 544 Jan 5 7\2 July 
3012 307, 327g] 305g 31%, 33 3414} 6,700] Lee Rubber & Tire........- 25 Jan26| 3512 Mar 10 8053 Dec 
21 22 2 21 21ig *203, 2210 2,100] Lehigh Portiand Cement...25) 19% Jan26} 25 Mar 8 22553 Oct 
*115 125 Jenin 406 *116 117 117 160} 4% conv preferred..... -100} 1138 Jan24} 118 Mari16 120 Oct 
43, 4% 45g 434 4% 5 9,400 | Lehigh Valley RR....--.--- 41g Jan 24 55g Jan 4 744 July 
*3g 1g 4 3g *3g #3 lg} 1,200] Lehigh Valley Coai....No par 3g Jan 5 5g Jan % llg Jan 
2 2 2 lig *1ig 1%, 1%) 1,300 6% conv preferred. ......50 15g Mar 22 3 Jan 4 54 Jan 
2214 2314 2312] 2112 22212 231o 23%) 4,100] Lehman Corp (The)........1} 211!2Mar22| 27% Jan 5 29 July 
lllg 11%, 1ll4} 10%, 1012 10%, 10%) 1,000] Lehn & Fink Prod Corp....5} 10% Jan28} 1212 Mar 10 14%, Nov 
293, 3034 31 3012 *301g *3914 31 600 | Lerner Stores Corp....No par| 2753 Jan27| 32% Mar 13 355, Oct 
483, 49%, 50 47 48 4912 5012] 8,800] Libbey Owens Ford Gi.No par| 43 Jan26| 56% Mar 13 58%, Nov 
5lg Bile 53g] Bly 5lg Sig 51g} 1,200] Libby MeNelll & Libby No par| 5ig Feb2i| 6%, Jan 3} 9 Jan 
*37 38 38 371g *3714 *37l2 38 200 | Life Severs Corp...-.-....-- 5} 36 Jan 3} 40 Janl10 3714 Nov 
1027, 10534) *101ig 10512] *102 10314 104 10412 Liggett 4 Myers Tobacco..25| 10012 Jan27| 10612 Mar 14 102 Dec 
105 105 103 | 101%, 102 103 10614} 4,000 Series B_.....-. o~---~--25}| 10014 Jan 23] 107% Mar 14 103% July 
*173 175 1761g|*173 *173 *17314 176 Putared MRR ES 100} 173 Mar 20} 1761g Mar 21 17612 Dec 
*16 171g 17 | *16 *16 *16 ee Lily Tulip Cup Corp...Ne par| 1619 Jan24| 17% Jan20 1814 Nov 
3012 3012 305g] 2914 2812 2812 2914] 2,600] Lima Locomotive Wks.No par| 281gMar 23} 4019 Jan 5 40% Nov 
43 43 4034 40 *40)3g 4014 4012} 800] Link Belt Co_....-..- No par| 39 Mar 2} 47 Mar13 50 Nov 
17 17 17 16 1614 165g 17 2,300 | Liquid Carbonic Corp..No par| 16 Jan26} 19 Jan 5 2112 July 
453, 467 4673) 441o 44: 4512 4614] 7,200] Loew’s Inc.._..----..- Opar| 4412Mar22| 541g Jan 4 6212 Nov 
*107 108 1081g} 10673 *107 *107 108i2 500 $6.50 preferred....- ~ par| 10614 Jan 9} 108 Mar 20 1114 Oct 
75, Big 84) 71g 7% 8 8] 58,400 | Loft Inc....----....- 0 par| 7l4Mar22| 111 Jan 19 9 Oct 
50 «(Bl 51%! 4919 49 lo 51 52 3,900 | Lone Star Cement Corp No pari 4912Mar22} 62 Jan 5 63144 Oct 
31g Ble 33g 31g 3 314 314] 1,600] Long Bell Lumber A...No par 3 Mar 23 4\2 Jan 4 July 
19%, 19% 20 20 *20 2012 21 1,300| Loose-Wiles Biscult.......25} 18 Jan26} 2214,Mar 9 2312 Nov 
*10614 109 109 |*105 *10614 *106% 109 preferred......... - 105 Jan 6) 109 Mar 1 1071g Dec 
22 23 22%| 22 22 227, 227%} 5,600) Lorillard aaa COs cccacasee 20% Jan 26) 24% Feb 25 21% Dee 
*15112 152 15312} *151 152 *151 15312 280| 7% preferred....--...-- 14712 Jan 3) 153!2¢ Jan 28 154 Nov 
19 «19 2014] 19 19 1914 1914 Louteville ‘Gas & Ei A_.No par| 15% Jan 4| 2012 Mar 13 195g Oct 
4912 4912 51 49 49 lo *49 8= Bl 1,100} Loutsville & Nashville. ...1 48 Jan23| 58 Jan : 5712 Dec 
*30 048632 32 | *291g *29 le *291g 32 | ...... MacAndrews & Forbes... .- Jan27| 33 Jan 32 Dec 
#12812 ____]*12812 _...|*12812 #12819 ere Samet 6% preferred._... --N0O par| 124 Feb 2) 12512 Jan 27 126 Jan 
25 25lg 26 23 2314 24 24%!) 6,700 Mack Trucks Inec_._.. No par| 221g Jan 26 Jan 4 3212 Nov 
387g 39% 3912] 381g 3814 3914 3912 : Macy (R H) Co Inc...No par| 3712 Jan26) 4312 Feb 6 491, Aug 
17 17 1712] *1614 *1612 *16le 1712 1 8q G ---No par| 16% Jan26} 1912 Jan 3 195g Oct 
33% 33% 3314] #3234 33 32% 3312 600} Magma Copper..-.. biden 10] 301g Jan28/} 3812 Jan 4 4012 Nov 
*1l4 = Lig 13g 13g 14 13g 14g 900 | Manati Sugar Co.......-.-- 1 lly Jan 24 1% Jan 9 2%, Oct 
*5 7 7 6 *6 612 «6 le 300} Mandel Bros_...--.-.- No par 5ig Feb 16 7igMar 3 103g Nov 
*101g 12 11 | *101g *11 hee: 60| t Manhattan Ry 7% guar.100) 11 Mar21; 16 Jan17 2012 Jan 
62g 63g 7 *614 6 612 7 2,500 fied 5% guar....-- 100} 614 Mar 20 8%, Jan 17 10%, Nov 
12144, 12% 127%} 12 *1lly 12 12 300| Manhattan Shirt_.....-.-- -25) 1114 Jan23| 13%Mar 9 16 July 
*ll, Lie lig 13 lle *114 119} 1,200] Maracaibo Oil Exploration..1 1l4 Feb 20 1% Jan 7 2% Jan 
4%, 4% 47 45 4% 4%, 47) 8,800 diand Corp....-.- 45g Mar 22 5%, Jan 7ig Jan 
614 614 7 61g 614 *6l4 7 170| Market 8t Ry 6% pr pref.100; 6 Feb 2}; 8igMar 9% 16 Aug 
121g 12% 127) 11% 12 12% 13 | 10,100} Marshall Field & Co...No par| 11% Jan30} 1513 Feb 17 147%, Nov 
3314 3Ale2 357g! 3314 345g 35 35%! 42,100) Martin (Glenn L) Co..-.---- 1| 26% Mari7! 395, Feb 24 37%, Dec 
3lg Ble 4 Ble *314 31g Ble 600 | Martin-Parry Corp....No par| 3% Mar 20 55g Jan 3 71g Oct 
493, 5012 4912} 4612 46 le 46 2,000 nite Corp.....- -No par| 46 Mar24| 571g Jan 3 61 Oct 
2653 2653 27 267 4) 2714 2714 2712} 2'200| Mathieson Alkali Wks.No par| 26% Mar20| 36 Jan 4 3673 Nov 
*173 175 177 |*173 *173 *173 177 80 preferred. ....-..-- 00} 164 Jan 6) 175 Febl4 165 Feb 
4912 4912 5012} 49 4914 *49 862 1,900 | May Department Stores._.10 441g Jan26| 52 Marll Oct 
Sig Ble 5%) Silg 5lg 5lg 514] 12,100 | Maytag Co._...------ No par| 4% Jan27| 6% Mar 10 7% Aug 
*33 = 35 35 31 #3234 *33 34 1 $3 preferred Ww W....No par| 2812 Jan30| 3612 Mat 10 2812 Dec 
*991g 100 991g} 98 *9814 *9814 100 40| $6 1st cum pref,....No par| 93 Jan 3} 101 Feb14 97 Dec 
12% 13 13%] 1212 1319 1212 1314] 2,200 MD sss titties « No par| 11% Jan24| 1714 Jan 20 16 Jan 
127g 131g} 1212 13%] 121g 's} 1212 13 ~—‘1314] 11,300 | MeCrory Stores Corp..-..-_- 1} 9% Jan26} 1412 Mar 16) 13%, Nov 
100%, 101 |*100 “1008 10212] 100 00 }|*100 *100 102i 400 6% conv preferred...... "] 88 Jan13} 10114 Mar 15 921, Nov 























* Bid and asked prices; no saleson this day. { Inreceivership. 


8 Det. delivery. 


ry Cashsale. z Ex-div. 











y Ex-rights. Called for redemption. ,, 





SO 
— 


———— — 

















—_———-—— 








——S 


1764 


New York Stock Record — Continued— Page 7 


Mar. 25, 1939 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Mar, 18 


Monday 
Mar, 20 


Tuesday 
Mar, 21 


W ednesday 
Mar, 22 


Thursday 
Mar. 23 





$ per share 
19%, 20 
*8ig Qle 
55 5514 
1212 
Sle 
95 
1014 
*66 
*58 
54 
*5 
251g 
1612 
3444 
9 


1412 
2312 
114 
*73 
11112 
47s 
*4814 
*14 











3% per share 
195g, 20 
*S8le 9 
544, 55% 
12% 13 
83, 8% 
*944, 993, 
1012 

*66 

*58 

*51 
5lg 
244, 

1612 

*34le 
914 
1412 
24 

11212 

*72 

*1lili, 
47g 

*49 
*1, 

*14 
*1 

*12ig 
1% 
61g 
*5 


lly 
321g 
47 
121 
126 127% 
150 150 
*1914 2012 





(| 





3% per share 
2014 20%, 
*8% 9 
55 
127 

9 


*943, 
104% 
*661g 
*58 
55 
5ig 
2444 


137 


*11 
311g 
45le 
1234 
126 126 
*150 151 
*1914 21 





$ per share 
194, 20%, 
*8 9 
535, 5Ale 
121, 134% 
Big = 85g 
*943, 994, 
i0'g 1014 
*66i, 80 
*58 


11% 
317% 
4534 
12ig 
12615 
151 


*1914 20 


$ per share 
19% 20%, 
*8 85x 
5444 
13 
812 


o4 
12%, 
812 
*9434 


26% 2712 
*13 1512 

13% 137 
*99 10112 

2214 22% 
*1651!2 170 
*127 135 

197, 


31g 
5g 
11% 
7812 
178 
111 
227 
5514 
16%4 
8814 


Olg 1053 
°107 10712 
*31le 32 


1 19 
*14312 1482 

105g 10% 
*421g 47 
*18 21% 
*4212 45 
*116 
62 
57g 
3 
13 
Ale 
llle 
317s 
47\4 





12 = 121g 
*126 128 
*150 151 
*1944 20 


Friday 
Mar. 24 
$ per share 
2012 2012 
*8 9 
56 
1314 


55 
13 
844 
*944, 
104 
*66\g 
*58 
5212 
475 
24 
*16\g 
351g 
* 93, 
1458 
*24\4 
10953 
70 
*110 
§ 
*49 
*l4 
*l4 


” 

*13 

11g 

614 

* 5g 

lig 

14 

9812 
116 116 
*120 12012 
48%, 4912 
*39 

3514 
144, 


#234 


7 
«+113 
*115 

62 


34 


—_ 145le 
llig 
47 
21% 
45 


#4Dlg 
*18 
*4219 


*1914 20 











STOCKS 
NEW YORK STOCK 


Range Since Jan, 1 
On Basis of 100-Share Lots 


Rangejur Previous 


Year 


1938 











EXCHANGE 


Highest 


Lowest 


Highest 





McGraw-Hill Pub Co..No par 
McIntyre Porcupine Mines --_5 
McKeesport Tin Plate 1 


$6 salted series A_No par 
$5.50 pref ser B w w.No par 


Mengel Co (The) 

5% conv ist pref 
Merch & M’n Trans Co No par 
Mesta Machine Co 5 
Miami Copper 
Mid-Continent Petroleum -- 
Midland Steel Prod....No par 


Minn-Honeywell Regu.No par 
4% conv pref series B_._ 100 

Minp ge Power impt...1 
$6.50 

Mino 8t PP aul &88 M...100 
7% preferred 100 
4% \eased line ctis 

Mission Corp 

Mo-Kan-Texas RR....No par 
7% preterred series A...100 

tMissouri Pacific 
5% conv preferred 

Mohawk Carpet Mills 

Monsanto Chemical Co.-.-..10 
$4.50 preferred.....No par 
Preferred series B....N0O par 

Montg Ward & Co. Inc. No par 

Morrell (J) & Co 


50 
Motor Products Corp..No par 
Motor Wheel 5 


Mullins Mfg Co class B 

$7 conv preferred...No par 
Munsingwear Inc.....No par 
Murphy Co (G C) 

5% preferred 00 
Murray Corp of America---_10 
Myers (F & E) Bros...No par 
Nash-Kelvinator Corp 
Nashv Chatt & Bt a an ~ 
National Acme 
Nat Aviation Corp 
National aa 


00 

Nat Bond & "Eavens Co.No par 
5% pref series A w w._..100 
Nat Bond & Share Corp newNo 
Nat Cash Register....No par 
National Cylinder Gas Co....1 
Nat Dairy Products...No par 
00 


Nat Dept Store 


Nat Distillers Prod....No par 
Nat Enam & Stamping. No par 
Nat Gpysum Co 1 

$4.50 conv. preferred.No par 
National Lead 0 


100 
Nat Mall & St’! Cast Co No par 
National Pow & Lt....No par 
National Steel Corp 25 
National Supply (The) Pa..10 
4 preferred 40 
5%% prior pe 
6% prior preferred 
National Tea Co 
Natomas Co 


? No par 

New York Central_._..No par 
N. Y. Chic & St Louis Co__ 100 
6% preferred series A___100 
N Y C Omnibus Corp..No par 


10% preferred 50 
N Y Lack & West Ry Co__100 
tN Y N H & Hartford__-__100 
Conv preferred 100 
IN Y Ontario & ee ie 
N Y Shipbidg Corp part stk-__ 

7% preferred 1 


Adjust 4% preferred_.__100 
North American Co_.. ._..10 
6% preferred series 
North Amer Aviation 
Northern Central Ry Co___50 
Northern Pacifie 100 
North’n States Pow Co $5 pf_1 
Northwestern Telegraph-__50 
Norwalk Tire & Rubber No par 
Preferred 50 
No par 
Oliver Farm Equip._..No par 
Omnibus Corp peebtes No fend 
6% preferred A 
Oppenheim Coll & Co__No a 
Otis Elevator 


00 
No par 
$5.50 conv Ist pref.._No par 
Outboard Marine & Mfg____5 
Outlet Co 
Prefe’ 


rred 100 
Owens-Illinois Class C__$2.50 
Pacific Amer Fisheries Inc___5 

10 


‘erred 0 par 

Pacific Finance Corp ‘aly? = 
Pacific Gas & Electric 5! 
Pacifie Ltg ; 
Pacific Mil's. 
Pacific Telep & Teleg .- 

6% preferred 100 
Pac Tin Corp (sp stk)_No par 








4%, Mar 22 
24 Mar 24 
1314 Jan 25 
34 Jan 27 

8% Jan 26 
135g Jan a6) 
20!g Jan 26 

10712 Mar 22 
Jan 28 
110 Jan16 

434 Mar 22 

4912 Feb 23 
lg Jan 3 
33 Jan 31 
43 Jan 26 

1214 Mar 18 

llg Feb 18 

6 Mar22 

5g Mar 15 

lig Feb 3 
13. Mar 22 
96 Jan 24 

115 Mar 22 
11912 Mar 10 


131g Mar 22 
13 Jan 27 
21 Jan 26 

514 Jan 23 
36 Jan eI 
111g Feb 20 
52 Jan 27 


1212 Jan 13 
111 Feb 2) 
109 Jan20 

5% Jan 26 
412 Jan 13 

235g Jan 27 

1512 Jan 27 

12 Jan 24 
100 Mar 22 

22 Jan23 
165 Jani4 
137% Jan 3 

175g Mar 22 

27% Jan 30 

6812 Jan 27 

953 Mar 22 

141g Mar 22 

507g Mar 22 


Mar 22 

10 Jan2l 
19% Jan 27 
731g Mar 14 
36 Feb 8 
10712 Mar 14 
1212 Mar 22 
35 Mar 24 


275g Jan 28 
321, Jan 14 
25g Jan 25 
7 Jan27 





109 Jan10 
2153 Jan 13 


3312 Feb 20 
8 Mar 22 
21 Mar 22 


19 Mar 24 
140 Jan13 
1014 Mar 18 
443g Mar 22 
19 Mar 22 
401g Jan 24 
1144 Jan 26 
60 Jan12 
514 Jan 27 
3 Jan13 
1212 Jan 26 
412 Mar 18 
1053 Feb 1 
28 Jan 13; 
411g Jan 30) 
lllg Feb 23, 
121 Jan 5 
14; Jan30 


220 Mar 16] 257g Jan 7 


$ per share 
22%, Jan 21 
10% Jan 5 
591g Mar 10 
18%g Jan 3 
10 Marlo 
95 Mar 18 
12 Maric 
70% Jan 5 
58 Feb 6 


8512 Jan 4 
112 Feb28 
63g Jan 3 


11912 Jan 17 
12034 Mar 17 
543g Mar 10 
39 Mar 9 
3714 Mar 13 


4412 Mar 13 
141g Mar 6 
641g Mar 3 
110 Feb15 

9ig Jan 5 
51 Jan 5 

91, Jan 20 
2512 Jan 4 
157% Mar 15 
141g Jan 3 
2814 Mar 11 
175 Jan17 
15% Mar 7 
92%, Jan 25 
2314Mar 9 
2614 Jan 5 
12% Mar 3 
1614 Mar 10 
11712 Jan 5 
11312Mar 3 

8 Jan 4 

612g Feb 17 
2812 Jan 4 
18%, Jan 10 
167g Jan 4 
106 Mar 10 
2712 Jan 
1697, Feb 
145 Feb 
2714 Jan 

93g Mar 
8lig Jan 
151g Jan 
20 Jan 
5914 Jan 


O9 © CO CH GD A BO GO 


414 Jan 
1114 Feb 
2434 Mar 14 
75 Mar 22 
40 Marl: 
110 Jan 
171g Jan 


es] 


> > hp Crh 


107% Mar 13 
3212 Jan 18 


131 
151 








Mai 16]} 87 A 
Feb 20}|21321, M 


per share 
10 Jan 
7 Mar 
351g Mar 
131g May 
5 Mar 
70 Apr 
6%, Mar’ 


1 1g Dee 
10 Mar 
67 May 

Jan 


191g May 
71g Mar 
831g Apr 
4 Mar 
13% Mar' 
122 Jan 
6%g Mar 
3014 Apr 
10 Mar 
3914 Apri 
115 A 
40 Mar 


$ per share 
2012 Nov 
12%, July 
537, Oct 
261g Jan 
lll, Nov 
95 Nov 
15% July 
80 Oct 
73 Nov 
5714 July 
714 Nov 
30 Dee 
16% Dee 
4712 July 
14%, Oct 
227g Jan 
30%, Nov 
111 July 


1512 July 
6212 Oct 
11014 Dec 


1612 July 
11514 Nov 
11312 Oct 





1714 


1 
149 Nov 
30 June 





* Bid and asked prices; no sales on this day. % In receivership. 
_—_———SSSjoa= — 


@ Def. delivery. 


n New stock. rf Cash sale. 


2 Ex-div. y Ex-rights. 


qCalied for redemption. 

















——= 





————- 























Volume 148 


New York Stock Record—Continued—Page 8 








LOW 


AND HIGH 


SALE PRICES—PER SHARE, 


NOT P 


ER CENT 





Saturday 
Mar. 18 


Monday 
r. 20 


Tuesday 
Mar, 21 


Wednesday 
Mar. 


22 





$ per share 
10%, 10% 
334 373 
135, 14ig 
614 614 
1 1 
*53 54 
*10012 103 
91, 934 
*92 96 
101g 10'4 
*20 
17g 
414, 
16 
2 
Tle 
1014 
5lle 
8212 
lig 
4 
*26 
*15ig 
*123 


lly 


Ig 

lly 

2% 

9 

BAle 

97 
*105%, 10712 
111 Ill 
*1353 16 


$ per share 
*101, 101s 
33, 3% 
133, 14 
*6 7 
1 1 
53 54 
*10012 103 
93, 97% 
92 92 
97g 10ig 
211o 
2 


421, 
16 
21g 


8 
10%4 
5012 
8434 


38% 


Sie 


1455 
*25 
*7g 
39 
*1 
14g 
*214 


*105%, 10712 
110 110 
*14. 1653 








$ per share 


*25 
#79 
393, 
*1o 
*13, 
*214 


110 
*14 


9 
BAlg 
10444 105%, 


110 
16 


1014 
3le 
127 

*6 

1 
5312 
*10012 
Sx 
9014 
97g 

*20 
17 
4012 
1534 


93g 
82le 
Tig 
3814 
*53 
814 
*734 
*1314 
25_ 


‘8 
3814 
*1o 
*114 
214 
*5 
30 
*86 
10212 
*110 
14 





$ per share 


1014 
334 
13le 
6le 
1 
5312 
104 


33 
93 
103 
111 
14 


Thursday 
Mar. 23 
$ per share 
101, 1014 
Sle =3a% 
123%, 13% 
j 6 


*1 Lig 
#5134 5312 
*10012 104 
914 
90 
97g 
*20 


3234 

92 
103 103 
110 110% 
*141, 14% 





Friday 
Mer. 24 
$ per ohere 
*1014 1034 
35g 3% 
13 131, 
53, 58 


1 1 
*513, 53 
#10012 104 
95g 
*9014 
1043 
*20 
17g 
4012 


96 








11234 

3514 
108 
121 

*135le 


lilo 
1914 
15 
24 
21le 


*7014 
*51 
1014 
*8212 
712 
38le 
*53 
“e 
753 
#143, 
24 
#34 
3814 
*lo 
1 
*2ig 
%§ 
3234 341, 
*9219 Q5ie 
105 105 
110% 111 
14%, 14% 





978) 





0 | 
641, 





Sales 
for 
the 

Week 

Shares 
1,100 


8,200 
200 
800 

10 
10,800 


2,700 





STOCKS 
NEW YORK STOCK 


Range Since Jan, 1 
On Basis of 100-Share Lots 


Range for Prevtous 
Year 1938 





EXCHANGE 


Lowest ; 


Highest 


Lowest 





Par 

Pac Western Oil Corp 
Packard Motor Car._..No Par 
Pan Amer Airways Corp 
Pan-Amer Petrol & Tiansp__5 
Panhandle Prod & Ref new..1 
Paraitine Co Inc 

4% conv preferred... . os 
Paramount Pictures Ine 


6% 2d prefered 
Park & Tulford Inc 


Parke Davis & Co 
Parker Rust Proof Co... ..2.50 
Parmelee Transporta'n. No par 
Pathe Film Corp par 
Patino Mines & : EnterprNo par 
Penick & Ford 
Penney (J C)__..._....No par 
Penn Coal & Coke Corp-.-..10 
Pena-Dixie Cement...No par 
$7 cony pref ser A...No par 
Penn Gl Sand Corp v t ¢ N2 par 
$7 conv pref "fo par 
Pennsylvania RR.........50 
Peoples Drug Stores. ..No par 

644% conv preferred... 100 
Peonrles G L & C (Chic) ...106 
Peoria & Kastern ‘ 100 
Pere Marquette 

5% prior preferred... 

5% preterred 00 
POS Petdskadeuns yo --No par 
Petroleum Corp of Amer . .5 
Pfeiffer Brewing Co...No par 
Phelps-Dodge Corp 
Philadelphia Co 6% ee. 

$6 preferred 


50 
Phila & Read C & I__..No par 
Philip Morris & Co Ltd-_- ..10 
5% conv pref series A__.100 
Phillips Jones Corp. ..No par 
7% prefe:red 
Phillips Petroleum.... No par 
Phoenix Hosiery 
Preferred 
Pierce Oil 8% conv pref....100 
Pillsbury Flour Mills 
Pirelii Co of Italy “‘Am shares”’ 
Pitts CC & St L RR Co...100 
Pittsburgh Coal of Pa 
6% PD 00 
Pitts Coke & Iron Corp No par 
$5 conv preferred....No par 
Pitts kt W & Ch 7% gtd pt 100 
Pitts Screw & Holt No par 
Pittsburgh Steei Co....No par 
7% pref class B........100 
5% pref class A. ..... 100 
5% Ist ser conv prior pref100 
Pittsburgh & West Va_-_-.-.100 
Pittston Co (The) ....No par 
Plymouth Oil Co 5 
Pond Creek Pocahontas No par 
Poor & Co class B 
Porto Ric-Am Tob cl A. No par 
Class 


par 
5% pt (ser of Feb 1 ’29).100 
Pub Serv Corp of N J..No par 
$5 preferred No par 
6% preferred........ -~-100 


Quaker Stato Oil Ref Gone. ‘i Pt0 
Radio Corp of Amer... No par 
$5 preferred Ne par 
$3.50 conv Ist pref..No par 
tKadio-Keith-OrpheumNo par 
Kaybestos Manhattan. No par 
Wesel: ING. 6. cdececcoss 1 
2 erred 


4% ist preferred. 
4% 2d preferred 
Reai Silk Hosiery 


Preferred 
Reis (Robt) & Co ist pref.100 
Reliable Stores Corp...No par 
Reliance Mfg Co < 


Preferred with eeneoseenes 
Rensselaer & Sara RR Co. .100 
tReo Motor Car-.........-.5 
Republic Stee: Corp...No par 

6% conv preferred 100 

6% conv prior pref ser A. - 
Revere wyeest & Brass 


Reynolds Metals Co...No par 
54% y I pacoagy .--100 
Reynolds 8 1 
—— cs F Tob class B_10 
Com 10 
Rhine Westphalia Elec & Pow. 
Richfie'd Oil Corp 
Ritter Dental Mfg....No par 
Roan Antelope Copper Mines. 





Ruheroid Co (The)..-.No par 
tRutland RR 7% pref...-1 
St Joseph Lead 10 
ar = Francisco-...100 
ferred 100 


7% preterred ~-1 
Savage Arms Corp....No par 


$ per share 
1014 Mar 18 
31g Mar 22 
12% Mar 23 
584 Mar 24 
1 Feb 2 
52 Feb 16 
100% Jan 27 
85g Mar 22 
90 Mar 23 
97% Jan 26 
181g Feb 20 
1% Jan 26 
4012 Mar 22 
1544 Jan 24 
15g Jan 26 
7lg Mar 17 
1014 Mar 18 
501g Mar 20 
75ig Jan 13 
lig Jan 17 
35g Mar 22 
25 Mar 22 
14 Jan 5 
124 Marl5 
18% Jan 26 
24 Feb 8 
116 Mar 16 
33 Jan 26 
2% Feb 23 
121g Jan 26 
28 Jan27 
22% Mar 22 
17 Jan18s 


4173 Mar 23 
75 Jan 7 
15g Feb 6 
3 Feb27 
ly Jan 4 
91 Mar 22 
13714 Mar 22 
3 Mar 23 
3212 Mar 23 
371g Jan 26 
21g Jan 9 
36 Jan 3 
7\g Jan 26 
22353 Feb 14 
3612 Feb 23 


3ig Mer 17 
18 Jan25 
5 Mar 21 
63 Mar 16 
166 Jan 5 
65g Jan 25 
10 Jan27 
3212 Mar 23 
1712 Mar 24 
26 Mar 22 
101g Mar 22 
ly Jan 4 
20 Mar 22 
8 Jan16 
111g Jan 30 


2535, Jan 24 
112 Marl5 
31%, Jan 9 
103% Jan 4 


615g Jan 27 
2 Mar i18 
1814 Jan 25 
11 Mar 22 
181g Mar 22 
1414 Mar 23) 
22 Mar 21 
17% Jan 26 


lig Mar 21 
18 Jan 26 
60 Feb 3 
58 Jan 26 
14 Mar 22 
40 Jan 5 
76 Feb17 
501g Jan 4 

93g Mar 22 


3712 Feb 20 
564 Mar 8| 


814 Mar 22 
714 Jan 17 
1312 Jan 25 





23 Mar 23 
73 Mar 22 
3753 Feb 24 
lg Jan 20 


4 share 


15g Jan 16 

5ig Jan 6 
33 Mar 8 
161g Mar 9 
124 Mar 15 
243g Jan 4 
29 Mar 14 
1161g Mar 14 
4053 Feb 6 

314 Jan 24 


1031gMar 3 
154 Mar 1 
7 Jan 4 
3212 Mar 23 
43%, Jan 3 
3 Feb27 
45l2 Mar 15 
85g Mar 14 
2514 Jan 27 
444 Feb 3 


5ig Feb 11 
54 Mar 20 
914 Jan 6 
9% Jan 5 








per share 
10 Mar 
314 Mar 
15% Dec 
614 Nov 
1 Sept 
29 Mar 
88% June 


391g Mar 
114 Nov 
25 Mar 
8614 Mar 
101% Apr 
112 Apr 


4912 May 
* Apr 


11% sisy 


391g Mar 





131g July 
30 July 
333 Oct 
42%3 Oct 
21lg Oct 
2% Oct 
1453 Nov 
1312 July 
5853 Aug 
8512 July 
212 Jan 


115% Dec 
42 Oct 
6% July 
17% July 
43 July 
381g Jan 
17% Nov 
131g Jan 
8ig Oct 
4712 Nov 
43 Nov 
74 Nov 
3 Nov 
533 Nov 
1 Mar 

143%, Oct 

14444, Oct 
8 July 


4212 Dee 
59 Oct 
12214 May 
351g Jan 
10512 Oct 





* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. 


7 Cash sale. zEx-div. y Ex-rights. 
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1766 New York Stock Record—Continued— Page 9 Mar. 25, 1939 
AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangefor Previous 
= = for NEW ts. Lg On Basis of 100-Share Lots Year 1938 
Saturda Monday Tuesday Wednesday | Thursday Friday the EXC 
Mar. 13 Mar. 20 Mar, 21 Mar, 22 Mar, 23 Mar, 24 Week Lowest | Highest Lowest | Highest 
‘per share | $ share | $ per share | $ ord share | $ per share | $ per share | Shares Par| 3 per share | $ per share per sharelg per share 
’ i4% 15 fat 15 15%, 157%} 14% 15%) 151g 1514) 1514 1512} 7,300 | Schenley Distillers Corp..__- 5| 1353 Jan26j 17% Mar oll® 73% Sone 2712 Jan 
72 72 | Tlie 7lle] Zlte 7112] 270 7012} *71 +73 | *71 + # 73 600| 53% preferred._.....-100] 68 Jan 3] 751gMari5ii 62 J 85 Feb 
5g og bg 34 bg bg 5s %| 6,200| $Schulte Retail Stores.....-- 1 5s Jan 3 Jan 20 14 Sept] 1% Nov 
6 614 6 6 *6ig Gle 5%, «Gilg 6 6 6ig Gigi 1,100 8% preferred.........- 100 5% Mar 22] 1012 Jan 25 3 Mari 101g Nov 
49 49 | *48 4914) 4914 4914) 49 49 49 49 487, 49 1,000 | Scott Paper Co..-.-.... No par| 45% Jan23| 505gMar 110i} 34% Mar| 50% Oct 
*116 117 | 116 116 |*115%4 11612}*1151, 11612] #11514 11612]*11514 11612 100| $4.50 preferred. .... No par| 113 Jan 4| 117 Mari7|| 1121: Dec] 113% Dec 
lp *lo 53 *1o by *1o 5g lp le *ly 5g 300 | tSeaboard Air Line....No par 1g Feb 8 % Jan 5 1g Jan 7g Jan 
*lip 2 *lig 2 *lig 2 lig llgl *1ig 1%) *lig ley 100 4-2% preferred..-.-..-- 100 11g Mar 22 2'g Jan 5 llg Mar 3 July 
19 119 187g, 1912] 1912 1912) 17% 184%) 17% 18%) 18 18%; 8,800 Seaboard ( Oil Co. of Del-No par| 17% Mar22| 22% Jan 5 151g Mar| 2712 Feb 
#25, 3 ie 3 *212 3 *2ie 3 #210 3 ., eS eee Seagrave Corp._.-..-...- No par 21g Feb 21 3le Jan 6 2% Dec 5ig Jan 
72 72%| 71% 7212] 715 72%] 6912 71%| 70 7ile] 7lig 72 | 16,000| Sears Roebuck & Co...No par| 67 Jan25| 7712Mari3|| 47 Mar| 80lg Oct 
16 16%] 16% 164%) 16 16%| 155, 15%) 1 16 15 15%} 11,200] Servel Inc_..........-.---- 1} 15 Jan24) 18% Jan 10 18 July 
155g 15%] 1512 16 16S si16 15 1553] *15 3816 151g 1512] 1,200 | Sharon Steei Corp---.-.. No par| 15 Mar22| 21% Jan 5 23 Nov 
*60 80 *61 63 *61 63 60% 60%)*.... 63 *57 63 100 $5 conv pref_....... Nopar| 60 Jan26| 69 Janll 7012 Nov 
Sig Big 55g Bg 55g 5% 5% = Big 55g 55g «=s« 55g) = 3,800 | Sharpe & Dohme..-..-.- No par 5% Mar 22 7% Jon 5 914 Nov 
*48 50 50 *50 51 *49 61 *50 51 *50 51 200 $3.50 conv prefserA_No par| 47 Jan25| 501s Feb 16 4912 Nov 
9 9%| 97% 1014) 10% 10te) 9% 97%! 10 10%) 10% 1033) 3,000] Shattuck (Frank G)_..No par| 9%%sMari8} 11% Feb 24 1212 Nov 
*30 30%; 30 30 | *30lg 33 301g 301g] *301g 33 *20\g 33 20 | Sheaffer (W A) Pen Co.No par| 28 Jan 5| 36 Feb 6 
12%, 12%) 1214 124%) 124 12%) 121g 124) 12% 12%) 121g 13 4,000 | Shell Union Oil....-..- No par| 11% Jan26] 15ig Jan 5 18%g July 
#10414 10612!*105 10512! 10514 105% #10412 105%'*105 105%! 105 105% 500! 6%% conv preferred_...100! 10412 Jan 7 - Feb 3 10612 Oct 
53 5%, CS! 5g 5% «66 5% «=6«6 55g) 5% 5%) 2,600] Silver King Coalition Mines_.5 51g Jan 23 Jan 3 91g Jan 
271 28 ¥ 27" 27i2| 2712 28 251g 2612] 26%, 27 27%, 277%| 7,300} Simmons Co.........-. No par| 25'g Mar 22 82% Jan 4 3512 Nov 
*3 Big] *3 Big Big =3lgi =*3 3l4 Big «=Blgi 4=*3lg Big 700 | Simms Petroieum~----.-....- 1 27g Jan 14 3ig Jan 3 3% Jan 
*19 19%) 19 19 20 20 1914 1914) *19 191g} *19 1912 300 | Simonds Saw & Steel_.No par| 181g Jan27| 21% Jan 3 2412 Nov 
24 24 24 2Ale] *2412 2444) B2ig 244) 24 24 244, 2414; 1,400 “a Ou — o ccccasccesos 8 21 Jan26} 2912 Jan 5 34% Jan 
94 v4 *93 100 | *93 98 *93 98 *93 98 3 98 100 6% preferred....-.....- 94 Maris] 951g Jan19 98 Nov 
8912 89le 5 93 *B51g 93 8514 854) 86 86 85 85 60 Sloss Sheffield Steel & Iron. 100 80 Jan30} 101 Feb?21 122 Oct 
#10112 10312] *10112 10312]*102 103 |*10212 103 | 103 103 | 10312 10312 90] $6 preferred. -.....- opar| 101 Janis} 105 Mar 7 105 Oct 
15 15 154%, 16 1612 1612] 15%, 15%) 16 16 *15%g 1612 900 | Smith (A O) Corp........-. 10} 145s Jan2 195g Jan 5 24 Aug 
*15ig 1714] *15i2 17 | *15% 6ie] 15% 15%) 15 15 15 15 600 | Smith & Cor Typewr..No par| 1312 Jan26} 1714 Mar 11 194 Aug 
14144 14%) 1419 15%4] 155, 157%} 1414 1453] *145, 147%] 14'g i 2,600 | Snider Packing Corp...Nopar| 12% Jan26} 17 Feb 28 15 Nov 
1214 125g) 12%, 121e] 12%, 124 12 124; 12 124g] 12), 45,000 | Socony Vacuum Oil Co Inc.1 12 Jan26} 13% Jan 4 16%g Jan 
*1141, 115 11414 11419] 114% 115 1141g 114ig) 114 114716 PERT TY O 5,000 | Solvay Am Corp 54% pf._.1 111 Feb2i} 115 Mar 21 11412 Nov 
2 21g 2 21 2 2 2 2 2 2 21g 2g! 3,300] South Am Gold & Platinum.-_1 2 Maris 3 Jan10 31g Jan 
16 16 *16 1612} 1612 16%) 1614 17 16 1614) *161g 16%) 1,200 a A ape — Sugar...Nopar| 16 Maris} 185, Jan20 28 Jan 
*134 140 |*134 140 |*134 40 134 134 |*134 137 134 134 |. 50] 8% preferred..-........ 00} 132 Janilj 141 Feb 4 141 Nov 
251g 2553) 25l2 26 25%, 26%) 25%, 2612) 25%, 26%) 2612 2653) 5,400 oudhnec Calif Edison... ...- 25] 231g Jan24| 2753 Mar 11 25 July 
1514 157%] 155 16%] 16 1612) 14%, 155] 1514 157%] 16 | 16%) 38,900 sen Pacific Co... 1 14% Mar 22] 2153 Jan 4 221g Jan 
17i2 18 1712 1814] 181g 1812] 164% 1712] 171g 18 18 1814] 32,800 | Southern Ry.-..-..... No par| 161g Jan26j 2314 Jan 4 233g 
24%, 261g] 2514 265) 2653 26%) 2414 254; 25 26 2614 27 16,700 5% preferred.......... 100} 235 Jan26|) 33%, Jan 4 33% Dec 
*341, 40 *B0\2 40 | *34 39 34 34 *30 40 *30 40 100 Mobile & Ohio stk tr ctfs 100] 34 Mar22] 391gMar 4 401g Nov 
4 414) *3lg 43) *4 Alo 4 4 *3% 86Alg 4 41g} 1,200 “sy (A G) & Bros.No par 212 Jan 2 453 Mar 14 4 Oct 
51% 52 49 651 1%*50 652 49 49 | *50 652 52 5212 140 preferred..........- 1 351g Jani17| 57 Mar 16 46 Jan 
21 21 21 21 Zig Qe Zig 25g Zig Qe 25g 253] 2,800 on ; Wena par 21g Jan 26 Jan 5 4% July 
6% «7 | 6% «47 | *6% 714i 6% 67%] 6% 7 | 96% 7141 100] Spear & Co..-........-.--- 6% Jan25| 8% Feb 9 11° July | 
1814 1814] *17 19 | *17 1844) *17 19 *17 19 *17 19 190 | Spencer Kellogg & Sons No par| 18144 Mar 18} 2112 Jan 3 24 Mar 
4014 41le] 415g 42%) 4253 43%) 40 4li2} 41 417%; 4112 4243) 34,700 | Sperry Corp (The) v t c_...-. a 40 Jan24| 47% Feb1s 493, Dec 
16 1614) 16 16144] 1614 16%) 15 15%) 151g 151g) 15%, 164 y Spicer Mfg Co........ No 13. Jan28} 18% Mar 14 1712 Nov 
*45 47\e|) *44 47\2| *4614 4712] 455, 46 *451g 471q| *455g 4712} 70 $3 conv preferred A..No par 42% Jan25| 48 Mar i15 4512 Dec 
1312 14 131g 14%) 13% 1414] 125g 1353 13 137%] 1314 13%] 30,600 | Spiegel Inc..............-- 2] 11% Jan26}] 161gMar 9 15% Dec 
70% 71 70 7i 70% 71 7014 7ile} 70 7ll2. 71 71ig 580 Conv $4.50 preferredNo par| 62% Jan28/ 751gMar 8 7012 July 
2614 2612] 2653 27 27%, 27%) 27 27 *2614 26%) *26 27 900 | Square D Co class B.......-. 1} 24 Jan26} 3012 Mar 10 31 July 
6 6 6%| 65g «67, 61g 6%) 6 6%) «6 67s| 16,400 | Standard Brands.._... No par| 6% Jan27| 74 Jan 3 914 Jan 
100 10012] 10012 1007} 10012 10012] 100 100 | 10012 10012} 10012 10012) 900 $4.50 preferred..... No par| 98 Jan 4/ 101 23 1071g Feb 
1 1 15g 5g) F 15g 184) lig 15g lig tg} 1 1%] 1,800] ¢ Stand Comm Tobacco....- 1 13g Mar 24 2% Jan 4 31g Jan 
Bg 34, «Blg Bl] 0S 38g Bg] SS Bgl Ss Blgs Big] |S Big 34g] 4,400] $ Stand Gas & El Co...No par 3 Mar22) 6514 Jan 20 5lg Jan 
72 7% 8 814 7% «684 Tig (7% Tig = 7% 77g 77%) 5,200 $4 preferred. ....... 7ig Mar 18] 10% Jan 20 115g Jan 
*15%g 1710) 15ig 16 *16 174g} *145g 1612) *15 17 *15ig 17 300 $6 cum prior po aay 4 pdr 151g Mar 20} 201g Feb 6 23° July 
1912 20 193g 2014; 20 2012] 18% 19%} 19 1912} 20 20 4,300 $7 cum prior pref....No par| 184 Mar22] 2415 Jan19 28 July 
*1o 5g 3g 3g ¥14 5g Ig \4 4 \4 *14 1g 300 | Stand Investing Corp..No par 1g Mar 22 1g Mar 13 Jan 
28 28 28 281g/ 281g 2833) 2753 28 27% 28 281g 28%) 9,200 | Standard OilofCalif...No par} 26% Jan26| 301g Mar 14 347%, July 
2612 27 2614 26%) 2612 271g) 2614 2612] 263, 2653) 26%, 27 10,900 | Standard Oil of Indiana....25| 261g Jan 26) 291g Jan 5I 3512 Jan 
*4512 5012] 5014 5014] 501g 50%) 503, *4512 53 | *45lg 5253} 500 | Standard Oll of Kansas____- 10 Mar 9 501g Nov 
4614. 4673) 457% 47g) 4712 48 4614 477%3| 477, 48%) 475g 4814) 28,200 | Standard Oll of N J._.....- 25; 4 534, Jan 3 July 
31% 31%) *29 3012] #29 31 | 2912 2912] *29 3012] #29 3012} 200 | Starrett Co (The) L 8.-No par Jan 3 3414 Nov 
73 «673 7314 73\e' 74 741g! 7212 73 71 71%! *72 73 1,700 ucts Inc...... 10 747, Mar 11 711g Nov 
95g 10 95g «9% 9% 97% 91g 9% 95g =97%| 10! 10% 6,900 | Stewart-Warner_........... 5 gl 12%, Jan 1253 Dec 
rt 4% 4%, 4% 47g 47g 4ig 45, 4%, Als 412 412] 1,800] Stokely Bros & Co Inc_...._ 1 64 Jan 3 ll Jan 
13 1314] 12% 131o] 13%, 131g} 11% 13 | 12% 12%] 12% 1314] 29,800] Stone & Webster_..____ No 17% Jan 5 17% Nov 
7% 7% 714 7%) Tle 77s) 7 712) 74 Tie) 75g 77%) 20,700 | Studebaker Corp (The)--.---. 1] 65, 8lgMar 4 91g Oct 
5912 5912} 60 60 | *57 61) *56 59 | *55 58 60 60 Fe EOS Ss whhsdeavanuns No par| 55 66 Jan 4 651g Dec 
#12415 12534|*12414 125%4'*12414 12534]*1251g 125%) 125%, 125%4/*125 125% 20| 6% preferred...-..-... 100 12712 Jap 6 128 Oct 
8%, 8% 8% 869g 8%, 868% 8%, 87%, 8% «69 91g Q9igi 3,900 Sunshine Mining Co....... 10 3 14%, Mar 
31 B3ll4] 30'g 31 31% 32 281g 2812] 2912 30 30 1,700 army nf Cot (The)..No par 3 4312 Oct 
Zig 25] 2g 253) Zig 25g) ie igi Zig 25g) le  25g| 10,300] Superior Oil__..........._- 1 6 44 Aug 
1573 16 16 16 *16 17 155g 157) 1 157g} 1614 1614] 1,000] Superior Steel........... 4 231, Nov 
2753 2755] 2812 28%] *2812 29 | 2814 281q| 28%, 2812] 2914 2914] 1,100 | Sutherland Paper Co 32 July 
10 10 | *9i2 10% *9 10] 10 10] *9 10; *91g 10 200 | Sweets Co of Amer (The) ___50 1053 Jan 13 151g Aug 
18% 187] 185g 187%] 185, 187%] 1853 187%} 18% 187s] 18%, 187%} 2,500] Swift & Co.._............ 25 197g Jan 19 21 Nov 
271g 2714) 27 271g) 271g 2753i 271g 271g) 267%, 27igi 2714 27i4] 2,400] Swift International Ltd... __ 2 29%, Oct 
Jig 75g 7 7% 7 74 6% 7 6% «674 74 74} 5,200 | Symington-Gould Corp w w..1 1012 Nov 
5le 6 5% = 6 5% «6 Sle 55g 55g 58 57g «= 7g) 5,600 Without warrants 1 81g Jan 
7 7 *6%, Tig) *6%, 7 *63g 7 *65g 7 *6%, 7 100 | Talcott Inc (James) 91g Oct 
#3814 401] *38814 40 | *38%4 3814 3814] *3814 39 | *384 39 40 54% preferred . . 4912 Nov 
5le le 5g Sle 5le Ble} 5lg 512] Sip sOG il *5ig 5%) 1,200] Telautograph Corp. 512 June 
5ig Big 5ig Sil 5 5 a 5 5lg 5ig ss Slg] =3,900 | Tennessee ins 8 Jan 
421g 4210) 42 422] 42% 43 41 41igi 415g 4214) 421g 425s) 16,900] Texas Corp (The)-_._.._._. 4953 Aug 
45, 47, 41g 4% 45g 4% 41g 4% 45g 4% 45g 4%) 8,300] Texas Guif Produc’g CoNo par Jan 3 5%, Dec 
30 = BO lg 297% 301g! 297% 30 29 295g 291g 291g! 2914 30 5,100 | Texas Gulf Sulphur_...No par Jan 5 38 Oct 
85g 87% Ble 8% 85g «8% 85g 8% 812 Bio 85g 8%) 4,700 | Texas Pacific Coal ‘¢ Oll....10 814 Jan27| 101g Jan 6 121g Aug 
75g =7% 75g 7% 7% «67% 75g = 7% 7% «=67%4) *75g 8 5,800 | Texas Pacific Lan a a 753 Mar 18 9 Jan 6 11%, Feb 
*14 17 *15 17 | *15 17 1612 1612] 17 17 *17 18 700 | Texas & — By Co....100} 161gMar22] 2216 Jan 4 26 July 
/*18%, 20 | *18% 21 20 20 18%, 18%) 18% 19 1812 19 800 | Thatcher Mfg... .._.. opar| 18 Jan27| 21 Mar 16 2512 Oct 
4*58\4 60 | *5814 60 | *58 60 | *57% 60 | *57% 60 | *57% 60 | -.-.-- $3.60 mat pref. .... No par| 56 Jan28|} 659% Feb 17 Oct 
*4 44} *37g 4 4 4 *4 4\4 4 4 4 4 500 | The Fair_........... No par 3% Feb 27 44 Feb 9 5% July 
33 33 | *3314 397%) *3314 35 34 34 | *33 3973) *33 397%, 20 Preterned...céccccccssce 100} 33 Mari8) 40 jan 7 56 Jan 
"Big Big] 334 3%) *3lg 3%) 33g 3izg Big 3% 3lg 312] 1,900 | Thermoid Co___........._- 3%gMar22| 4% Jan 10 5% July 
~*18lg 22%) *1653 19 | *165% 19 | 17 17 | 1653 1653} *1653 20 140| $3 div conv preferred....10] 16 Jan25} 21 Jan 10 18% Nov 
"21g 21g) 22 2 *2ig 2%) 2 2 2 2g} 2 214] 1,000] Third Avenue Bi ipAiiabteas 100} 1!g Jani7j} 3 Mar 253 Jan 
2 *3ig Big} *3 Big} =—3lg Blgh 3 314] *3lg 35g) *344 3 500 | Thompson (J R).........- 25) 3 Mar22| 2% Jan 10 512 July 
231g 24 241g 2473 25 25 24 2414) 2412 2453) 25 25 2,600 | Thompson Inc..No par| 2012 Jan26| 284 Jan 3 287, Nov 
Zig 2lp} 25, 25g) Zig 25g} Zig 2dgi 2g 23g) Zig 212i 3,000 | Thompso: tCo.Nopar| 214 Mar 22 Jan 4 4 July 
*11 = 12ie} *11 1219} *11 1219} 11 11 | *1053 lltg} *1012 13 100 $3.50 cum preferred_No par} 11 Mar22/ 1512 Jan 3) 19 July 
1273 13g} 131g 13%) 135 13% 131g 1312] 13%, 135g] 1312 13%) 14,200 | Tide W Associated Oil. 1214 Jan24| 1414 Mar 10 15% July 
937g 937g] *94 9514] *94lg Q5l4] *94ig Q5l4) G4lp 9434) *94%, Q5l,4 500 $4.50 conv pref__... 935g Mar 17 Feb 9 98 July 
1453 15 | 14lg 15 | 14% 15 | 14g 1419} 141g 1419} 141g 15 | 6,000] Timken Detroit asain si Pr0 131g Jan27| 13% Jan 3 19%, Nov 
4419 45 45 45 46 = 4619) 45%) 423, 44%) 43 4412) 3,600 | Timken Roller Bearing. No par Mar 23] 5414 Jan 3 5512 Nov 
€lg 64) Gilg 64] Gilg 64l 6 lg} Gig 64] 61g 614] 7,800] Transamerica Corp__._..__- 6 Mar22| 7% Jun 10 12% Jan 
Big 8l4 814 B5s 8% 9 8144 87%, 85g 884 8% «9 9,200 | Transcont’! & West Air Inc__5 714 Jan 24 Jan 3) 1053 Oct 
8 8 Zig Tig] 71g 78a) 7 7g) 7 73] =7 7\4] 1,500] Transue & Williams St'lVo par} 7 Mar22| 10% Joan 4 1233 Nov 
Big =—3l4 31g Bilg 3 31g 3 3 3 Sig} = *3 31g} 6,800 | Tri-Continental Corp_.No par 3 Jan24 Jan 5 47g July 
*80l2 8712! *805s 84 | *80lg 84 | *80lg 84 | *80lg 84 |! *80lg 84 | ___.-. $6 preferred. ____._- No pari 83 Mari3| 88 Jan 9 91 Nov 
*3%, #4 *33, 3% 3% 3%, 3% «= By 3% «= 37g] *#3%m COA 700 | Truax Traer Coal... ._ No par 3% Mar 21 4% Jan 3| Jan 
3 ii *8lo 11 ™ ii *9 101g] *8ig 107%) *10 11 | ....-. Truscon Steel_.........._- O| 10 Jan24| 13% Jan 4 1512 Nov 
20%g 2lio}| 2Zlig QZlig] Blig lig] Wtg Vligi 2 214) 21 214) 7,800] 20th Cen Fox Film CorpNopar| 20%gMari8} 2614 Jan 4 28%, Nov 
31 31 *30 3212] *301g 3lio} 31 31 | *301g 32 30%, 30%, 400 $1.50 preferred... _. No par| 30% Mar24/ 344 Jan 5 38 July 
25g 27g) *25g 3 *2 31g Zig =Q5g 2 21g] *2lg 3 1,100 | Twin City Rap Trans._No par 23g Mar 23 31g Jan 5 6 Jan 
*23 «28 231g 2312] 23lg 2312] 23 23 221g 23 | *22% 24 170|  Preferred........__. .--100} 221gMar23| 30 Jan 4 44 Jan 
10 =101g} 10 = 10lg} 10lg 104 87%, = 93g 91g 95g} 1014 1014} 5,000 | Twin Coach Co_.......___. 1 8°; Jan26| 1212 Jan 4 13% Nov 
2% 2%) 2% 3 273 27%) *2%, 27 3 34 3% «=©3%4] +1,300}] Ulen & Co_.__...___. Nopar| 2%Mari8| 4% Jan 4 8 
5712 57le] 5753 5814) *571g 58le] *53 = 55 55 «55 5412 56 1,200 | Under Elliott Fisher CoNo par| 541; Mar24| 66 Jan 3} 7012 Nov 
9 10 9%, 10 97g 10ig 9ig = Og 95g 895g 9%, 1033) 7,700] Union Bag& Pap new_.No par 93g Jan26; 121g Jan 4 15144 Aug 
Bly 82g 82 821g 8312} 80 8214] 7934, 8lle} 79% 80%) 19,300] Union Carbide & Carb_No par| 79%, Mar 23] 9012 Jan 4 90% Nov 
19 19 18% 19 1812 18%) 18 183g} 1814 1855] 181g 185s} 9,500] Union Oilof Califo: ----25] 18 Mar22}] 19% Jan 5 2212 July 
96 961g) 961g 97 99 99 96 9612) 961g 985s} 98 9812} 3,100 nion Pacific. ........... 100} 8814 Jan27} 104 Mar 4 9913 Nov 
*84lp 88 841g 8419} 85 851g) 84 84l2) 84 85 | *86 877%} 1,100 4% preferred_......___ 81 Feb 7| 89 Mar 8} 8312 Nov 
*22 22%] 221g 22ig) 22 2214] Bltg 22g} lig lig} 2lig 211s} 1,600] Union Tank Car_.___. No par| 21 Jan28| 2353 Jan 5 231g Jan 
35% 371g} 37% 3812} 3812 3914] 363g 37%] 363, 3753] 3773 3812] 32,800] United Aircraft Dis ctcicintl 335g Jan24| 42% Feb 25 43%, Dee 
ll lly 1 il 1l 113g} 1014 105s} 101g 11 107g 1133} 20,400 | Un Air Lines port.._.. 912 Jan26| 13l2Mar 4 13% Nov 
*1612 17 161g 1619} 17 17 163g 1633) 17 17 17 17 1,000 | United Biscuit.....___ No par| 15% Feb24| 17% Mar 10 20 Nov 
Ror te 1167 #11215 1167g|*11212 116%] 1167g 117 |*115 117 |*115 117 50] Preferred__........_.__ 11212 Mar 13] 117 Mar 22 11812 Aug 
601g} 60 60 6014 6014; 597% 60 601g 601 6012 6012] 1,300] United Carbon...___ -No 54 Jan26|} 6512 Mar 10 7312 Nov 
ol7% 18 | *174 18 18 18 171g 1712] *17!g 18 | *17ig 18 200 | United Carr Fast Corp. No 15144 Jan 23} 20 Mar 13 20% Nov 
* Bid and asked prices; no salesonthisday. % Inreceivership. @ Def.delivery. Newstock. rCashsale. zEx-div. y Ex-rights. Called for redemption. 
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: Volume 148 New York Stock Record—Concluded—Page 10 
LOW AND HIGH SALE PRICBS—PER SHARE, NOT PER CENT Sales Cc Range Since Jan, 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 | 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Mar, 18 Mar, 20 Mar, 21 Mar. 22 Mar. 23 Mar. 24 Week Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\ $ per share | $ per share ||$ per share|$ per share 
2% 3 2% «62% 2%, 3 23%, 27 2% 3 27g 3 | 25,000; United Corp......... No par 2% Mar 22 3% Feb 6 Mar Oct | 
351g 353s) 351g 36 35% 36lg] 344, 35 { 35 35%! 3553 35%} 5,200] $3 preferred........ No par| 311g Jan26j 3914 Mari4j; 22 Mar Oct 
6%, 653} 6% Glo) 6le 653| 6 67s} 614 6le| 612 653| 14,100} United Drug Inc..-........ 5} 4% Jan26) 71g Ma. 10 453June| 7% Jan 
6 6g 6 6 *6 64 5le 6 6 6 64 6le i United Dyewood Corp....-. 10 5ig Jan 26 8% Jan 5 4ig Mar] 10% July 
*613g 70 691, 6914) *60 69 | *60 69 68l2 6812| *601g 6812 , rR Se ee 00] 65 Janil2|; 74 Febillj; 60 Apri 801g Jan 
5 45, 47 45g 453) *41g 434] 43% 4%! 3,000} United Electric Dg amet 453 Jan26| 6's Jan 4 3 Mar) 8% July 
*31 3ile] 31 31lg] 31 31 30 30%] 31l2e 3ile] *3l!2 332 900 | United Eng & Fdy--.......- 30 Jan26} 33% Jan12|| 21% Mar| 39% Oct 
74 75%4| 73% 744i 75'4 755g) z72%, 74 72le 74 72!2 7312} 6,600| United Fruit......... Ne _ 63 Jan30| 787 Mar 11 50 Mar) 671, Aug 
12 12ig} 121g 12%] 121g 124] 11% I12ig] 121g 1214] 12lg 12%, ,700 | United Gas Improv’t..No par| 11's Jan 13} 213\g Feb 27 Mar| 12% Nov 
11312 11312} 113 113 11312 11312 #1123, 113%g! 112% 112%) 113 113 700 $5 preferred ......-.. No par| 111%g Jan 6) 1154 Feb14// 100 Marj 114 Nov 
773 Big Sig 8l4 853) 8ly 85g 844 8%) 8 8%} 4,000 United } Mer & Manu Ine vitc.1 74 Jan 3) 10%Mar 6 6 Sept} 10% Aug 
514, 5g) *5 5%) %5 533 Sig Gilg 5lg Sig] *51g = Bla} 400 | United Paperboard ......-.. 51g Mar 22 7ig Jan 5 3 Mar) 853 Oct 
s 814) *8lg Sle Sig 8% 7% Bly Sig Big 8 ~ 3,300 | U 8 & Foreign Secur...No par 7%, Jan26} 11 Jan 4 4lg Apr} 13 Nov 
*83  88%4| *80!2 8844) *81 88 | *83 8834} *83 88%) *83 88%) -....- $6 first preferred .....--. 100} 82% Jan 24) 87!gMar 8|| 62 May| 87% Dec 
*3g *3g 53 #3 5g *3g 5g #3, 5g *3g ee U 8 Distrib Corp.._..- No par 33 Feb 11 1g Jan 24 Dec lig Jan 
5ig Sig] *55g 071g] #5537 "5% «67 7 7 *53, Tig 220 mv preferred......-- 100} 5tg Jan26} 712 Jan 4 31g Mar} 9% July 
83g 8le} Sig Sig] Sig Sig} Tle 8 *7% «68 84 8 900 | US Freight........... No par) 7igMar22| 10% Jan 3 5% Mar] 1253 Nov 
96 98 951g 97ig] 9714 B8le} 93 9612} Q4le 97 9512 96 4,800 | U 8 Gypsum_-_-_.........-- 20} 91 Feb21) 113 Jan 4)| 55 Mar] 115 Nov 
*176 179 |*176 179 [*176 179 176 176 |*176 179 176 176 60 7% preferred .......... 100} 173 Xn 21; 180 Mar 9j| 16214 Mar! 173 Nov 
*5le 6 *5lg 648 67g 6g 6 6 5% «= 57g 6 6 s00' US Hoffman Mach Corp..-- Mar 23 7ig Jan 4 41g Mar! 1014 July 
*261, 30 | *2614 30 | *2614 30 | *261, 30 | *26%, 30 | *26%4 30 | -.---- 5% % conv pref......... 50{| 301g Jan27| 32 Jani8sj| 24 June] 35% Jan 
211g 22 2lty 215g} 211g 2lle} 20 20le} *20 2153] 20%, 20%) 2,000} U S Industriai Alcohol.No par| 1812 Jan26j 25%Mar 9// 1312 Mar] 3014 Nov 
41g Als 44 4% 43g 4le 41g 43g] 414 45, 4%, 4%) 1,100} U S Leather.......... No par 41g Jan 27 5% Jan 3 314 Mar Jig Oct 
733 8 7% «68 8, 8% 75g 75g 8 84 8% 8%) 2,400 Partic & conv cl A...No par 7% Mar 18} 1053 Jan 4 53g Mar} 131g Nov 
*50 «60 | *50)0 =— 60 | *50)0=— 60 | *50 0 =—60 | *500=— 60 | *50~—s« GO ‘| ------ Prior preferred......... 100} 6114 Jan20} 61% Feb 2|| 50 Mar} 71 Nov 
431g 44 43\g 45 43%, 4453] 417, 4234) 4219 43%) 43 43%] 6,100) U 8 Pipe & Foundry... -...- 20] 371g Jan26} 49 Mari3 
41g 4% 5 47, 47g 41g 4%) 453 43% an 5 9,900 | U 8 Realty & Imp-...-.. No par| 4% Jan30|} 61g Mar 10 
421, 4414] 4353 45%] 4412 4533] 411g 427g) 4214 4353} 4314 4412] 97,600} U S Rubber.......... .... 10} 401g Jan 26) 52% Jan 3 
100 10012} 100 103 101i4 10119] 97ig 997s} 99 100% os 1015s} 13,300 8% 1st preterred .....-.. 100} 90 Jan26} 11ligMar 8 
55 554) 54 55 55 55 544, 544) 56 56 57!2] 1,100); 08 Smelting Ref & Min....50} 521g Jan24} 65lg Jan 5 
*66%, 6912] *66%, 6912) 6712 6712) *67 681g{ *67 691g onrlg 6918 100 En donin nies oii 50; 60 Jan 671g Mar 21 
543, 56%) 5512 57 5612 57le}| 5312 554) 54 56%3| 56%, 5712|126,700 | U S Steel Corp........ No par| 53% Jan26; 70 Jan 4 
117 117%] 117 11712) 117 11712)*1165g 117 11614 116%] 1167g 1171s; 2,100 ERR SS te 100} 11312¢ Jan 27} 120% Mar 11 
351g 357%) 3 3534] 353, 357%] 3512 35%) 35i2 35%) 35% 35%) 2,600 | US Tobacco....... ---No par| 33% Jan24| 357s Jan 3 
45 45 *45 46 45 45 441g 4419] *4412 46 *4412 46 30 7% preferred ........... 25) 43% Feb16) 45% Jan 7 
*3 34). 3 3 3 3 27, 3 *273 3 3 3 1,300 United st Stockyards Corp..-.1| 2% Mar 22] 35g Jan 20 
*8 812] *8 Sle} *8lg S8lei *7% = 8 *7% 868 8 8 100 Conv pref (70e) ....- No par Jig Feb 20 Mar 3 
2 2! 2 Zig 2ig = 2g 2 2 *1% «62 17g 17%] 2,700} United Stores class A..No par 1% Jan 25 2igMar 8 
*52le 531g} 5212 5212] *51ig 55 51 351 | *49lg 5212] *4912 5212 200 $6 conv pref A.....- No par| 50 Jan23| 561g Mar 15 
*111g 12ig] *1114 1219] *1114 12%2} 11%, 1114] #11 121g] *11 12! 100 Universsl-Cyclops Steel Corp 1 1} 101g Feb 24) 12%, Jan 21 
75 77 | *74!2 76 | *74l2 76%| *7412 75 | *74l2 76 76 08676 400 | Universal Leaf Tob....No par} 75 Maris) 83% Jan 3 
16012 16012|*16014 _..-]*16014 __..|*16014 _.-.|]*160%4 -.--]*160%4 ---- 10 8% preferred.........-. 100} 157 Jan 3] 162 Feb28 
6912 6912l *65's 70 76. 71M. 7 *63 0 67 40 | Universal Pictures lst pref.100! 50 Jan27| 78 Feb25 
*l2 *le : *l2 5g lg 1g *lg 5g 1g 1g 700 | Vadaco a. anccniuiaiininde No par 1g Jan 16 % Jan 3 
*185, 21 *185, 21 *185, 21 *19 21 *19 20 20 20 CO) - Geidesiesadsanss 100} 17 Feb23} 20 Mar 24 
23 23%) 235g 2410} 24% 25 23ig 23%, on 2444] 24 24%) 7,600 vandium'C Corp of “An. No par| 22 Jan26| 30% Jan 5 
BO1g 3llg] *31lg 32 32 =32 31 31 311g] 32 2 800 | Van Rualte Co Inc.....-..-- 5} 30 Jan27| 35igMar 6 414 Mar 
113 113 | 113 113 |*112 113 |[*112 113 e112 113 |*112 113 20 7% ist preferred....... 100} 113 Feb 6] 114!g Feb24|| 97 June} 113 Nov 
39 «640 39 39 | *39 3912] 39 40 | *3912g 397g] 397%, 39% 700 | Vick Chemical Co.._-..-.--.-. 5] 361g. Jan 24) 42igMari3j|} 301g Mar| 42 Jan 
os 20-0: BO 1 Oe —OO Fic. GB Basce GE Becce GF. | ateess Vicksb’g Shrev & Pac RyCo1l00/} ..-..-.-.--| -------- -- 40 June] 57 Oct 
23%, 23%) 2312 2414] *23 2414] 233, 23%) 23% 23%] 23l¢ 2312) 800 | Victor Chem Works. ..-.-.--- 5] 21% Jan26| 25% Feb 18 131g Sept] 2514 Dee 
31 314 3 33g 34, 3% Big Bag Big 34 3%, 314] 2,400] Va-Carolina Chem_.... ‘0 par 31g Mar 22 47g Jan 4 2% Mar 55g Jan 
231g 237%] 231g 24 | *24%, 25 2214 23 23 231g] *231g 2414] 1,300 % preterred .........- 100} 2214 Mar22} 317, Jan 4j| 15% Mar| 32!g Jan 
*115l2 116 116 116 116 116 1151g 11512|/*11512 116 117 ‘117 260 | Va El & Pow $6 pref...No par| 114 Janillj} 117 Feb18/| 105 Mari 11612 Nov 
*21n 27% Zig Zig] *21g 2%yl *21g 27g) *2lg Biel *2ig 27% 10 | Virginia Iron Coal & Coke ’ 00 on Feb 1 27g Mar 8 153 Apr 4ig Jan 
653) *653 7 + 812g 653) *6 *6 87g 100 5% oreferred.......... 100 61gMar 3 8 Jan 9 54 Mar] 15% J 
*112 120 |*112 120 {*112 120 |*112 120 {*113 120 |*113 120 j -.-.-.-.-. Virginia. Ry Co 6% pref... 100 120° Jan11j} 120 Janiljj 100 Mar] 120% Feb 
75lg 75l2] 75% 7534) 76 76 *701g 78 *7214 78 *7214 77% 60 | Vulcan Detinning........100] 6712 Jan24| 77 Mar 16 37 Mar| 7712 Dec 
oe) oe | ee |” ee eee | eee 10 ea 100} 125 Mar 7} 131 Mar 15)| 116% July] 1191g Oct 
*llg 13] *1lg 13g) *1lg 1tg) *1lg lg] lig 1%g) *1ig = 1tg} ------ Wabash Railway........ 100 1 Febi4 1% Jan 3 Mar Jan 
2g Qi 214 24] *2ig =Qt4l *2ig 2g Zig 2ig 2g «214 5% pr , ee 2ig Jan 30 3lg Jan 4 15g Mar; 4% July 
*Illp 2 lig Ile} *Ilg Q2lg] *1lg 2g) *1lg Ql4] *llg Ql 20 5% preferred B.....-.-- 100 11g Mar 20 Jan 3 14 3%, Feb 
*65g 644) * 67s} *65g 6% 653 65g 612 6le 61 612 Waildort System..-..... a par 61g Jan 25 7% Feb 16 5% Mar| 8lg July 
18 1812} *18 1814] 1814 18%) 18 1844; 18 1812} 18ig 184} 2,400) W ibeaieddme 0 par| 1612 Jan26| 18% Jan 3 13% June} 2014 Jan 
*89  89le] *89 8912] *89 8912] 89 89 | *88% 89 | *887%3 89 1 4% pret with warrants 100} 85 Jan 3} 90 Mari3/; 74 Mar 2 
6lg 6% 612 6% 6%, «6% 613 65s 63g 65g 6%, 653! 11,400! Walworth Co......... No par 61g Mar 22 944 Jan 5 41g Mari 10% July 
43 = 4Alg 4314} 44 4419] 421g 4314] 431g 431g) 44 45 2,700 bak m= pa & W Ltd 5 et 42, Jan 26| 50% Jan 3|| 80 Mar) 54 Nov 
*197g 20 | *19% 20 197g 197] *193, 20 | *19% 20 | *19% 20lg 100 eye 195g Feb 20; 20%, Jan 3/| 173% May 
#1014 13 | *1014 131g} *114 1333] *101g 12%} 1012 11 11% 11% 400 ward =e Co cl “No par| 101gMar23} 14% Mar 1 8 Mar] 19% July 
214, 2% 21 24] *21g 2g 21g 2g Zig 2g 214 24] 1,800 COMP vc bdsboodies No par 21g Mar 20 27g Jan 4 2 Mar 4 July 
*393, 41 | *3712 41 | *381g 4112] 3712 3812) 3712 3712) *37!2 41 400 7% amie Bt tcth br diewep said 00} 3412 Jan24] 44 Mar 8/| 23 Mar) 61 July 
57 6 53, Big 5 534 5 57g 6 | 31,800 Warner Bros Pictures......- 5 5 Feb20| 6% Jan 4 3% Mar} 8 July 
52 52 501g 5lle} 52 56 5214 5212} 51 52 52 53 360 $3.85 conv pref...... No par| 36 Feb 3| 56 Mar21 20 Mar) 45 Aug 
25g 284 3 3 2% 3 25g 4-234 2% 3 3 31g} 4,500 | {Warren Bros.......-- No par 21g Feb 20 3% Jan 3 1% Mar 47%, July 
796 «12 *9 111g] *10 12 10 «410 1012 1112) *10 12 600 $3 convertible put --te par; 10 Jan28| 12% Mar 16 5 Mar] 16% July 
cea ‘Gea oe 61g} *5 T 5 ices wasn =e 7 *5 TF acceso $1 1st preferred... _ 0 par 5 Mari13 5 Mar 13 614 Dec 
28 28 28 28 2814 283%) 27 28 27%g 2712) 27% 28 1,800 | Warren Fdy & Pipe... we par| 2512 Jan26} 31% Mar 14 16144 Mar| 31 Nov 
191g 191g} 19 1944] *191g 21 19 19 19 19 19 19%} 1,300 | Waukesha Motor Co........5| 1814 Jan 27 Jan 5 11 Marj] 25 
aT. 267g 26%) 27 £27 2512 265s] *257g 2612] *2614 27 1,300 | Wayne Pump Co.......-..-- 1] 251gMar22| 32% Jan 4 17 Mar| 34% Nov 
21g = 212 25g 25g) *2lg 2% Zig Zio} *2lg 2% 2%, 2% 500 | Webster Eiseniohr-. -..- No par 2% Jan 28 34, Jan 3 1l4 Mar 44 
*13g Ilo] *13g 153] *13g 15g) *b3g 15g) *13g 15g) *13g 15g) -.---- Wells Fargo & Co........-- 1 1 Jan 7 2 Mar 4 % Sept) lig Jan 
*235g 237g| 2312 2353) 23 2319] 23 23 225g 2253) 223g 22%] 2,700] Wesson Oil & Snowdrift No par| 22%3Mar24/ 2812 Jan 3]| 2514 Mar; 39 July 
*731g 74%) 73le 73!2] 73 73 | *71 75 72 7% | *71 73 300 $4 conv p .---No par| 71llg Jan26| 79 Jan 4 71 Apri 82% July 
90 90 *905, 94 911g D1le} 924 VBle] 93 93 9314 931 160 | West Penn Elciass A...Nopar| 89 Feb 97 Mar 10 70 Apri 1021g Jan 
10512 10512|*105 106 |*105 106 1051 10512] 10512 10512] 105 105 60 7% preferred .........- 100] 102% Jan31j 107 Mar 9 May} 10312 Dec 
95 96 96 96%) 9712 9712] 96 97 96 #896 96 200 6% preferced........-.. 100} 89 Jan 9814 Marl4ii 74 Mar| 97% Jan 
124 124 | 123%, 123%) 124 124 | 124 124 | 123 123 |*12212 123 130 | West Penn Power 7% pret.100|z12014 Jan 4) 124% Mar10j} 116 Mar) 126 Nov 
*116 11612]/*11514 116 116 116 |*116 11612} 11612 116!2) 116 116 30 6% preferred........ .100}] 11412 Jan 24] 11612 Jan 3}| 11112 Jan} 11912 Nov 
2612 27 265g 2714! 275g 28 26 26%' 27 271g! 2753 28 4,800 Western Auto Suppty Co...101 2212 Jan26| 31'gMar 91i 12% May 7g 
3 3 3 3 *3 33, 3 31g 3 3 3 3 1,600 | Western Marylard ....... 100 3 eg 4ig Jan 4 25g Mar; 4ig Jan 
*6 7 *6 7igi *6 6% 6 6 *514 634) *51g 653 100 4% 2d preterred......-. 100 514 Jan 26 8 Jan 4 3 Mar 9 . Jan 
*lo 5g lp lo *1 5g *1o 5g *le 5g *1e 5g 200 | Western Pacific...... ~----100 1g Feb 20 % Jan 4 1g Mar 15g Jan 
*11g All *lig Lgl *1ig ty lig Il lig 11g lig 1lg 400 6% preferred. -....-...- 100 1 Feb 16 15g Jan 3 % Dec| 3% July 
2012 21 21 21 2lig 211g} 20 2034) 20%, 20%) 2012 21 6,500 | Western Union Telegraph.100} 20 Mar22| 2412 Jan 4j| 161g Mar) 3414 July 
241g 25 241, 2514] 25  25te| 23%, 2410] 23% 2412) 24 2414] 8,100] Westingh’se Air Brake.No par| 2314 Jan26} 31% Jan 4 15% Mar| 3314 Nov 
10612 10814] 10412 10812] 10512 107 | 100% 1045s} 10214 1044s] 104 10512) 18,300 | Westinghouse El & Mfg....50) 98 Jan26)/ 120 Jan 5|| 61% Mar) 1247 Nov 
*1393, 142 |*13934 14219)*1393, 14219/*1393,4 14219|*139%4 14212|*139% 14212) ______ Ist preferred_.........-.. 50| 130 Jan26| 145 Mar 8]| 103 Marj] 144 Oct 
*1614 171g} *16 1733} *16 177%) 16 16 15% 16 | *15l2 400 | Weston Elec Instrum’s.No par| 15% Mar23) 2053 Jan 7 91g Mar| 21 Oct 
K i GE en i ieicaods Ni 37 Mar 3] 38 Feb 24 3lig Mar| 39 Dec 
0 0 
301g ¢ 314) 200) 5% conv preferred...-.-- 
*50 60 | *50 60 50 60 |%*50 75 | *50 60 oe Wheel & L E Ry on. Sea 100} 60 Janl 60 Jani2}} 60 Marj} 60 
*723, 110 | *72%, 110 | *72%, 110 | *723g 110 | *72% 110 | *72% 110 | __---- 5\% % conv preferred....100| 75 Feb20| 75 Feb20)| 65 Apr; 90 Jan 
2 2: Wheeling Steel Corp...No par| 211g Mar22; 31% Jan 4 141g Mar| 32% Nov 
9 1*70 99 | *70 95 |*70 95 | *70 95 | -...--. PRE nn iknn 4bbdbe0 00 J 
*5419 *5Ale 57ig 50 $5 conv prior pref...No par| 5412 Feb 4) 60 
*J11, 12%] *111, 12 *J114 11lo) *11% L1%e] *11%4 Alte] *111q4 111g) _.__-- White Dent’l Mig (The 8 ae | 105g Jan 5| 1214 Mar 10 10% Dec} 15l2g July 
93%, 10 10 1014} 10% 1012 91g 10% 97g 1014] 10%, 1012) 8,600] White Motor Co_....._-- 91g Mar22| 13% Jan 4 61g Mar| 154 July 
53%, «6 #53, 6 53, 57g] *55g 0 584 553 = 57g] *5% C6 1,100 | White Rock Min Spr CoNo po 55g Mar 23 7 Jan 4 5 Sept] 11 Jan 
*llg 15g lin «Alo} =*1Iy lg lig Ile 144 1%] *1l4” Ile 300 | White Sewing Mach._.No par 114 Jan 13 1% Jan 3 1144 Mar 3 Jan 
18 18%] 1812 19 1914 193%) 181g 1853] 185g 1853) *18% 1912) 1,700 $4 conv preferred__..No par| 1514 Jan27| 23 Mar 9 8% Mar| 24% Oct 
*Z3lg 314 3 3ig* *3 31,4 3 31g 3 3 Big Big 800 | Wileox Oll & Gas.........-- 5 2% Feb 15 3% Mar 9 15g Mar 3lg Aug 
214 24 214 23gi 214 sgh 2 214 2 214 21g 214] 16,000 | Willys-Overland Motors... 1 2 Janil 3g Feb 8 ly June| 31g Oct 
45g 47% 4ig 4%) *412 47% 4ig Ale 41g 412) 45g 453) 3,200 6% conv preferred. .-. -- 10 414 Jan 13 6144 Feb 8 32g June} 6% Jan 
4 4\g 4 4\g 4ig 4! 4 4g 41g A4lg 41g 41g] 4,700] Wilson & Co JIne....-. No par 4 Jani2 5 Jan 5 3 Mar 57% July 
423, 431o] 4312 4312] *42% 46 | *423%, 45 | *42% 46 43 434 900 $6 preferred. .......... 100 4llg Jan 26} 4912 Jan 5j| 32 Mar| 6014 Jan 
De oS ee Ue Sl RR Cp See: Wisconsin Elec @r 6% pref.100| 107 Jan19} 10812 Jan12|| 103 Oct| 106% Dec 
193, 2014] 193, 19%] 201g 2012} 193, 20 *20 211g) *21 22 1,100 | Woodward Iron Co_._...-.. 10} 1912 Jan26|) 255, Jan 4 101g Mar| 2753 Nov 
473, 48 4712 48 4712 477%) 46 4714) 47!2 48 467, 4814] 17,300 | Woolworth (F W) Co..-..-. 10} 46 Mar22| 50% Jan 5j| 36 Jan) 53% Nov 
1714 1712} 1612 1712] 171g 17%) 161g 164) 16% 1714) 1712 17%] 5,000 | Worthington P&M(Del)No par| 161g Mar 22; 23ig Jan 4 11% Mar| 2714 Nov 
*40 «=. __.| *53 63 *55 63 *531, 66 *54 66 *54 tA ewedeed Preferred A7%...-..- -100} 60 Jan31| 66 Marl 42 Mar| 7212 July 
34 65 | *45 58 |.*48 58 | *46 65 | 46 65 | *46 65 | -.---. 6% preferred B._._.... 100} 58 Feb16| 65 Jan18|| 70% Oct) 7514 Nov 
Blig 3214] *31%, 33 | *313, 33 31%, 31%) 30% *307%, 33 400 Prior pref 44 % series... 1 3034 Mar 23] 38 Jan 4|| 27 Mar| 4814 Nov 
43 43 42 42 *41lo 45 42 43 *41 45 *42 4 700 Prior pt 44% % conv series 10] 42 Feb15) 53 Jan 5 2814 Mar Nov 
100 100 *98 1027|*1001g 103 100 100 *98l2 105 *99 105 130 | Wright Aeronautical...No par} 100 Mar 17 Jan 3 5512 Mar| 121%, Dec 
79%, 79%) *79 797g] *79 7953] 783%, 79 | *78% 79 7822 ioe 600 | Wrigley (Wm) Jr (Del). No Par 77% Jan13| 80!gMari4i; 61% Mar| 78 Dec 
30 31 4 *29 31 293%, 29% te 2912} 27:2 28 2712 28 1,500 | Yale & Towne Mfg Co..--- 2614 Jan28| 3314Mari13|| 20% Jan) 39 July 
165g 171g] 17 17 1712 17% 17 1653 1714; 1718 1712) 37,400] Yellow Truck & Coach cl ee 16 Mar 21% Jan 5 8% Jan| 21% Oct 
*10712 111 |*10714 11012|/*107 11012 107 107 —_ 11012 *10612 11012 10 REE «np addabiowee -100] 105 Jan30j 11412 Feb17 71 Mar) 109 Oct 
1514 15u4] 15 15%g} 15 1510] 131g 14% 14 1412 1453] 3,800 | Young ston & Wire. “No pa: 131g Mar 22} 21% Jan 5 Mar| 25% Aug 
413, 4319] 42% 4419) 4312 45 4llg 42% roe 4312] 4312 443.1 37,000 | Youngstown 8 & T..__No par| 39 Jan26| 55% Jan 4|| 24 Mar| 5714 Nov 
#8014 85lg] *8014 87 | *8014 87 80 80 | *79l2 88igi *7912 88lg 100 5%% preferred .....-.-.- oo; 80 Feb 85 Jan 5|| 62% Mar| 8612 Nov 
231g 2414] 23%, 24 231g 2414] 2114 23%) 221g 23 23 2353) &,200] Youngst’wn Steel Door.No par| 2114 Mar22) 31% Jan 4/| 1112 Mar 
171g 1714] 171g 1712] 17% 17%) 16% 17%) 17% 17%) 18 1853) 5,800] Zenith Radio Corp....No par 16 Jan26; 221g Jan 4 9 Mar) 25% July 
3 3 27%, 3 27, 2% 3 3 3 3 31g 31g! 3,300! Zonite Products Corp- ------ 1 27, Mar 20 353 Jan 31} .2% Jan 5% Mar 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def. delivery. = Newstock. 7 Cashsale. zEx-div. y Ex-rights. Called for redemption. | 






























































Mar. 25, 1939 




















NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 


No account is taken of such sales in computing the range for the year. 








week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
in the week in which they occur. 






















































































2 Friday W eek's : 3. Friday Week's 
BONDS £3} Last | Rangeor | 2 Range BONDS ©3| Last | Rangeor | 3 Range 
N. ¥. STOCK EXCHANGE | 3]) Sale Friday's 33 Since N. ¥. STOCK EXCHANGE | Sale | Friday's | £3 Since 
Week Ended March 24 mo} Price |\Bid & Asked| & Jan. 1 Week Ended March 24 ma,| Price |Bid & Asked| aA Jan. 1 
Low Htgh\| No.||\Low High Low High| No.||\Low Htgh 
U. S$. Gevernment Foreign Govt. & Mun. (Con.) 
Treasury 4(8---.------- 1947-1952}A ©} 120.11|120.4 120.14} 21/|118.26120.22| Chile Mtg Bank (Concluded) 
T Bio ows wccdscas 1944-1954)J D)115.19)115.10 115.2 | 641/114.17115.31 Guar sink fund 68.....---- 1961|A O| 14 13% 14 10;|} 13 16% 
Treasury 3%s8.-.-.------- 1946-1956) Mi 8) 114.26)114.24 114.26] 29//113.10115 66 assented...........-. 1961/A O}------ *10 Rae BF lee 
Treasury 3%s-..-------- 1940-1943)) D}_____-_ 104.24 104.24 1|| 104,24 105.8 Guar sink fund 6s_......-- 1962; Mi Nj_____- 13% 14 13% 16% 
Treasury 3%s8---------- 1941-1943)M 8) 106.19 106.15 106.20} 158||106.15 106.27 66 assented..........-.- 1962| Mi N/-.-.--- 9% 11 16 9% 14% 
Treasury 3%s8-.--------- 1943-1947|) Di}. 110.19 110.25) 15}|/109.30110.25 | ©Chilean Cons Munic 7s---.-- 1960|M $j_.-_-- 10 12 |_...]] 10% 14% 
Treasury 346-.-.------------- 1941/F Aj _____ 107 107.4 16||107 107 12| ®Chinese (Hukuang Ry) 58..-.1951|3 Dj/_.---- 14% 35 |---|] 17% 20 
Treasury 348.--------- 1943-1945/A O} 110.22 110. 12. 110.24] 101/|109.22 110.25 | *Cologne (City) Germany 6 s_1950|M 8} __-_-_-- 16 1944|_---|] 16% 19 
Treasury 346-.-.------ 1944-1946/A O} _____ 110.22 110.30} 35)|109.22111.1 | Colombia (Republic of)— 
Din bnanspode 1946-1949/5 D/110.28/110.16 110.28} 40/|109.11111.8 CUE SO eked Oct 1961;A O| 22%| 22% 23%] 36]] 19% 26% 
Treasury 3%s8---------- 1949-1952\3 Die 110.20 110.30} 29||109.2 111.5 $68 extl gf gold of 1927_Jan 1961) J| 22%| 22% 23%] 44/| 19% 26% 
EGS * 1946-1948/3 D} 110.6 1110.6 110.7 8||108.19 110.17 | *Colombia Mtge Bank 6 4s-.-.1947/A Oj_____- 25% 25% 2|\| 25% 26% 
Treasury 36-..----.----- 1951-1955|M $) 109.12/109 109.12] 92/|107.4 109.13 Sinking fund 7s of 1926....1946|M N/_____- 25% 25% 1}} 25% 27% 
Treasury 2%48--.-.------- 19 M 8} 106.24|105.29 106.26] 2241/104.12 106.26 Sinking fund 7s of 1927....1947|F Aj_.__-- ashes: ----|| 25% 26 
Treasury 2%(8.--------- 1945-1947|M $/ 108.26|108.10 108.26} 38/|107 109 Copenhagen (City) 5s..------ 1952|3 D| 88%] 87% 92 65|| 87% 96% 
Treasury 2%8_--.------- 1948-1951|M S| 107.8 107.25] 481/105.19107.30]| 25 year gold 4%s___-.---.--- 1953;|M Ni 8634] 86% 91 38!| 86% 94% 
Treasury 2%6_..------- 1951-1954)3 1D) 106.15|105.28 106.15] 89||104  10%.15]| §*Cordoba (City) 7s Gastamped1957/2 Al 50 50 50 1/} 50 50 
Treasury 2%6..-------- 1956-1959|M $/ 105.14|104.29 105.10} 85||/103.4 105.15 §°7s stamped_.......-._--- 1957|F Aj 42 40 42 27|} 40 651% 
Treasury 2%8...------- 1958-1963|3 D)| 104.20|103.28 104.20] 162||102.20104.27 | Cordoba (Prev) Argentina 78..1942|J J/..---- *70 ie era 74 80% 
Treasury 2%s...------- 1960-1965|J D/ 104.19}103.30 104.19] 664/|102.20 104.23 
Treasury 248-......- ecncicainabiod 1945|J Di_____- 107.20 107.27] 18)|106.6 108.1 | *Costa Rica (Rep of) 7s_----- 1951)M N}______ 29 29 1]} 22% 303 
Treasury 24s.--...--------- 1948/M $}______ 106.10 106.26] 91|/105.1 107.2 | Cuba (Republic) 58 of 1904....1944/M S}______ 101 101 2}} 100° +108 
Treasury 24s .--------- 1949-1953/J BD} 104.16|103.28 104.16) 497||102.13 104.22 External 5s of 1914 ser A_.--1949|/F A/_____- . ----]] 105 105 
Treasury 28_--.------ 1950-1952)M $}______ 04.7 104.16] 62]|102.16 104.25 External loan 4148 ser C_...1949/F Aj__-.-- 101% _..-- ---|| 100% 102% 
te 1947/J DM) 103.21/103.15 103.25] 135]|102 104.3 44s external debt___....--- 1977|3 Dj__---- 54% 5544] 36] 54% 60 
Federal Farm Mortgag Sinking fund 5%s_._Jan 15 1953/3 J) 102%} 102 102%| 10]] 101% 103% 
is ass ineuseptodn Mar 15 1044-1964im 8s) 108.22 108.24] 29/|107.9 108.26] Public wks 5}s...June 30 1945/3 Dj 6844) 68 69% 9} 68 73% 
ETRE May 15 1944-1949|M N/ 108.4 |107.30 108.4 | 24|/106.26 108.11 | Czechoslovak (Rep of) 88-_---- 1951|A O| 28 | 228 30 13|| 25 76 
Oi. citblaimaiinnts Jan 16 1942-1947|)5 Ji... 106.16 106.20} 17/|/106 106.25 Sinking fund 86 ser B___..-- 1952/A O}.____- 30 30 lj} 30 76 
We bcs. odie 1 1942-1947|m 5s}. 105.15 105.15} 1/|105.3 105.26 
Home Owners’ Loan Corp— Denmark 20-year extl 6s...-..-. oo 3 Ji 99%} 99 101%] 365)} 99 105 
ime k.. iw 1 1944-1952) Mi N/ 108.6 |107.27 108.6 | 21||106.26108.8 External gold 5s--------- 55\F Al 98%] 9744 9944] 273]]| 97% 101 
2%eseries B_.Aug 1 1939-1949/F Aji02 [101.26 102.3 | 169/|/101.26 102.22 External g 44s__.-- Apr 15 1962 AO} 90 88% 905%] 206]] 88% 97% 
2s series G.....---- 1942-1944/J 3) 104.22/104.20 104.22] 58//104.1 104.30 | Dominican Rep Cust Ad 5}4s_-1942;M 8} 71 67 71 141} 65 71% 
3 sa cc nk raed biacn=—-towla fo] oo | St 
es sin’ g...--1940|A O}_____- 8 7 71 
Foreign Govt & Municipai— Customs Admins Shee ad ocr 1961)M $/__.--- 67 70% 6 $0 71% 
Agricultural Mtge Bank (Colombia) hee... a. lin wl ae na 
*Gtd sink fund 66......---- 1947|F Aj *26% #28 |..--|]| 25% 27 *Dresden (City) external 7s. ..1945|M Ni_____- *16 23 |---- 16 18 
*Gtd sink fund 6s....-.----- 1948/A OO]... 25 25 3] 25 26% 
Akershus (King of Norway) 46-1968)m S|_____ 934% 934%) 10|| 93 94% | *El Salvador 8s ctfs of dep....1948/J J) 18 18 18%] 3]| 14% 21 
Antioquia (Dept) coll 7s A..-1945|3 3) 11% «12% 5|| 10% 144% | Estonia (Republic of) 7s------ 1967|J 3}_____- 97 97 10|} 97 100 
External ¢ f 7s series B..--- 1945)3 3} 12 12 12%] 17 9% 144% | Finland (Republic) ext 6s_...- 1945|M $| 105%] 105% 106% 7|| 105% 107 
External 6 f 7s series C...-- 1945)5 J}... 124% 12%| 13\| 10% 144 | ©Frankfort (City of) sf 64s_--1953|MIN|______'*_____ 20 |--.-l| 173% 19 
¢Externalsf7sseriesD..--19453 Jj) 12% 12% 8)| 10% 141% | French Republic 7 }4s stamped_1941, 3 D| 106% oigeis 108 27| 106 109 
External sf 7s ist series....1957|A O| 11% 12%] 36 9% 134 7348 unstamped_.......- | RE SS *103% --.-- ----| 104 105 
External sec a f 7s 2d series.1957|A O} 11% 12%! 30 9% 13% External 7s stamped....._-- 1949|3 D 119%4| | 118 120 38} 113% 120 
External sec s ft 78 3d series.1957/A O| 11% 12%] 65 9% 13% 8 unstamped_........-- CR Rss *103% -.-.-- ----]; 103% 105 
Antwerp (City) external 56...-1958)3 D| 91 95 25|| 90 96% 
Argentine (National Government)— German Govt International— 
Sf external 4}4s -.-------- 1948/M N| 91%! 91 92 | 240|| 89% 92% *5 48 of 1930 stamped_-__.-- 1965)3 Dj) 1834) 17} 19%) 131) 15 21% 
8 ft external 4 }4s--.----.---- 1971|M NN) 86%] 85 86%| 46|| 85 87% a oak 30 15 16 13]| 14% 18 
8 f exti conv loan 4s Feb....1972/F A) 78 76 8 | 145|| 76 78% *5 34s stamp(Canad’n Holder) ’65|...-|_.-.--| ----- ----- ---|| 17% 17% 
8 f extl conv loan 4s Apr.-.-1972/|A O} 77%) 76 77%\| 59|| 76 79 Rep extl 7s stamped_1949/A 23%) 21% £25 140 19% 27 
Australia 30-year 5s........-- 5515 3} 99%) 97% 100 96|| 96% 103 7s unstamped___._....__- kt 38 17 18 3}} 16 22 
Beternal ina seal 1957|M $| 99%] 98 100%] 58), 97% 103% Prov & Communal! Bks 
4} of 1928..... 1956|MN/ 94 92% 96 83|| 91% ¢(Cons Agric Loan) 6448.---1958|3 D} 23%) 23% 23%] 6]| 22% 24% 
austrian ( 6) of 76-.---- 1957/5 J}... .. 12 12%} 5]| 12 17% | *Greek Government sf ser 78-.1964|MN| 3344| 33 33%] 7|| 26% 33 
@ part paid 991 6 
*Bavaria (Free State) 6}48....1045/F a “aaa 20 |____l| 16 20% omtnk fend seoured 60-727 221908 “7 Raia 243 27 = 3254 27% 
Belgium 25-yr extl 6 }4s.-..--- 1949/M $/ 105 | 102% 105%) 86|| 102% 108 68 part paid_.........._ AVCRS PUNE 20% 21 16% 22 
External s f 66......-----.- 955/53 J) 105 | 100% 105 81|| 109% 108 
External 20-year s f 76...-.-- 1955/5 D! 112%4| 110 =115%' 99]' 110 116% ' Haiti Peerae ot Gee 4....200es Wo xinis 73 74 2) 73 76 
*Berlin (Germany) s f 68...-1950/A O; > 0% 23 1.... 14 21 Hamburg (State) 6s.........1946/A @)______ ene 8 tease 15% 18% 
° sinking fund 68...1958)3 D)______ 18% 18% 1} 13 19% eHeldelbag. anaes exti 7340 5013 a *13 19 |...-|} 13% 18 
Brasil (U 8 of) ----1941/3 D) 23%] 22% 25 97|| 11% 28% —— (City) ext 6 4s_----1960)A O} 102%{| 102% 104 9|| 102%, 105 
External 6 f 6 4s of 1926...1957/A 0} 19 17 20 | 327 9% 23 ngarian Cons Municipal Loan— 
External s f 64s of 1927...1957|A O| 19 16% 20%] 277 9% 22% eiibenael ote saa metaplasia 1945)3  J}______ 7% 7% 1 7% 11 
7s (Central Ry) ..-.-...-.--- 952)3 D} 18 15% 19%] 104 9% 21% 7s secured sf g__....____- 1946/3 Ji... 71% 9%| 7 7% 11 
Brisbane (City) 6 f 56...-..--1957|M1 S}______ 94 95%4| 17|| 93% 98% | *Hungarian Land. M Inst 7}48.1961|M N/______ 9% M%| 2 2. - 
Sinking fund gold S6......-.- 1958)F Aj. ___ 94 95 16|} 89 98% Sinking fund 7 }4s ser B__..1961|M N|______ 9% 9% 3 9 10 
a 2u-year s f 6s......-------- 1950/3 D) 99%] 99% 109 27|| 97 102 | Hungary (Kingdom of) 7%s_-1944|F A|______ 33 33 3'| 30% 33 
Pe nom egry oy MBA gant otine 1962/3 D) 10% 9 10%} 31 9 11k Extended at 434s to_.....-- 1979|F Al 23 19% 23% 32| 19% 30 
*68 ped. ............-- 1961/M S}______ eee .--|} 64 64 | Irish Free State extl s f 5a_..__.1960|M N 101% 101%] 2/| 101% 103 
External s tf 444-438 - ------ 1977|M 51 50 51%] 30|| 49 5234 | Italy (Kingdom of) ext] 7s_...1951|J D| 63 59 64 | 25511 59% 76% 
Refunding s ft 4348-4 4s-_-.-.-- 1976/F Al 50 50 51%} 20]| 4934 52% | Italian Cred um 7sserB’47|M S| 65 64 65% 6|| 64 75 
External re-ad) 4348-4548---1976/A O}______ *49 55 |_..-|] 493%6 55 | Italian Public Utility extl 7s__.1952|3 J| 46 45 47%| 17|| 45 65 
External s f 4}48-4%s8-..-.-.- SIM NI_ 53 53% 50% 54% | Japanese Govt 30-yraf6}4s_-.1954|/F A] 75 75 78 57|| 75 85% 
3% external s f $ bonds..... a ee 40%!|___.|| 38 42 o jure! sinking fund 534s Begs: 1965|MIN| 55%] 55 57 291} 55 65% 
“ath. omypeeer J} 22 22 22 1|}} 20% 29 cLapais (Gomer. He  Bapaee 33° 23 i 16% 33 
jeeee= MWN/______| 19 20 51 19 32% oLower Austria (Peontncas Tia 198013 __ A EN See | 
Cee ee €0 hg Mh... 200s S 110 109% 110%] 96]! 109% 111 Medellin (Colombia) 6 1954}J D *10 12 10 14% 
Tedeakekel-4-¥ detetetetatatate teleted-t-t 52)MIN) 110 | 110 110%] 68|} 109% 111% | Mendoza (Prov) rk esecmmme > een — ts: ry ig 2 72 
ceoan 2s-..-..- Aug 15 143/F A} 103 | 102% 103%} 21|| 102% 104 | Mexican ——s ag 4}48..1943|M Ni_____- O96 ee paneal % % 
year 3}48......-......- 1961/3 J} 103 | 102% 103%] 67|| 10244 104% | 434s stmp assented_...--_- 943|MNi______ 1% 1% % 1% 
7-year 2}48......--------- 1944/3 J] 102%] 102% 102%] 13]| 101% 103 | *Mexico (UB) ext be of 1808 2 1945/Q J|_____- a ses % 
year 88. ---....-.-..--- Fees J} 99%] 99% 100%4| 215]| 98% 101 *Assenting 5s of 1899. .....- 945/Q J} i 1 1%] 35 % 1% 
*Carisbad (City) 88...-....-- 1954)5 Jj. *12 21%/____|]| 16% 10% °Agpenting be in re *] 1% 1% 
*Cent Agric Bank( Ger) 7s----1950)M $|-~--—- 28% 28%| 3|| 27 32 yAwenting 6 largo === =o = ee ee a 
By ey ow * he ih 5} 24%] 24 24%) 14 cone 27%4| 40 of 1904._......-.......1964|J Di_-----| #34 _-_--]---- “% 1 
-o---- IDs rs es talk he heh so ney 23 * Assen 4s of Wn: SR 1 1 18 1 
eFarm Loan 8 f 68. .Oct 15 1960|A 0} 25 24% 25 21% 27% in oan. SHEE: Cae coe Sa: ae Hy 13 
*6s Oct coupon on --.-.... 1960)....)_.____|*____. 29 |____|| 19% 23%4| ¢Assenting 4s of 1910 small_.____. Skt See i i % LK 
*Chile (Rep)——Eext et 7a ----- seaming oa 154 7. 16 5 14% 18% §*Treas 6s of '13 assent (large) '33|J J) _-___- *1 2% |----|) --c-- --e-s 
assented.............1942;M NN). A ne Oe ema CR 1 1 
. sinking fund 66...1960/A > 15\% iss 22 1496 18% + 4 " " 
ooseccseenee 10% 11 
*Exti sinking fund 6s. .Feb 1961 FA isstl as isl ob 1454 iste lan (City, Italy) ext! 6 60 --1952|A O| 4834] 4434 4834] 69|| 44354 56% 
a--------FOD 1901/F A}. iM 48 35.3 16 *Sec extl sf PONT eee oe ee 1 8 7 16 
Ry ref exti s f 6s._.._. : Gr ecirs 2 15% t 15% 2 14% 18% nies extl 81 6548 LER ge 1950|M $ BSS ose is 20 ss 15% 
---------Jan 1961/3 Jj_. 2 on y 
*Extl sinking fund 6s -Sept 1961/M eee 15 15 4 14% 18% “s ~ = \eaablonponae Red 19% 50% 10 $s rs 
Assented....... Sept 2 1 State 3 
magmas ne ema h-—w—-| He] HH Hane | memes saoragealn Ol O55) Se 20" Baye 18 
anne nn nn-= == DOZIA O}____ 7 orway 20-year extl 6s....... F Al______ 1 1 03 104 
External sinking fund 6s. ..1963 fe stp Re “-55 ian 13% 20-year see i cidaspnahibeiide 1paalF Al 104% ioase 105 37 yy 103 
Sar yatta External sink fund 4%s ....1956|M S| 10244] 102% 103%) 94 4 
sw eaiieamented. ~--------1987/3 DI... | io" 10 | Si] tot iaq| detention er —-———- igeale O} 19h | aL aK ges 101s 
wnnnnn----1957/5 Di._____| 10 10 | 3]| 10 14%] 4eef ext loan....._...._.. 100% 
pas agama oon — } 13% 4: 13% 1 13% 16x ee ae D} 102%| 102% 102% 1}; 101 104 





























For Cootnotes see page 1773 





























































eo een .--1979 
554 644% ad bonds of °37) 


RAILROAD AND INDUSTRIAL 
COMPANIES 


t§*Abitibi Pow & Paper Ist 56.1953|3 D 
Adams Express coll tr g 48....1948 
Coll trust 4s of 1907......-- 194 


debentures 1966 
Am Type Founders conv deb_.1950 
Amer Wat Wks & Elec 6e ser A_1975 
Sa ae 





— 
Ze “SZOn PE““PER “S°ER 





Sr 
uovuvoz 


ge & Pme 


icicles D 

roby. Dy dey See or J 
1st 30-year 5s series B....-- 1944/5 J 
tf Conse Taso int cons Ao Duty 18SeNe 

unified 444s A...--- 1964|/3 D 





OZ-002 «25am wPonooovroooss 








ssp anal 19 %}- 
30 30% 
22 25 
564% 57% 
55% 58% 


104% 105 
35% 35% 
*27 34 
*75% 78 
79% 82 
68 10% 
1 50 
32 34%) 
*50 59% 
105% 105% 
99 99% 
91% 92% 
109 111 
31% 31% 
52 57¢% 
102 102% 


102% 103% 
101% 102% 


11116 111% 
107% 108% 
107 108% 


104% 106 
103 105 
104% 106 


23% 24 
37 40 


ee 


98% 99% 


98 98% 
108 109% 
96% 


94 94% 
97 97% 
964% 98% 
95 96 
102% os 


85 85 
96% %6 
85 86 
64 65% 
75% 75% 





Canadian Nat gold 4s 
pcre gold 5e....July 1969)J 
teed gold 5s Oct 1969)A 


Cent Ill Elec & Gas ist 5s 
t ys 
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-_—" + Week's 
BONDS Range or BONDS 
N. Y. STOCK EXCHANGE = = ‘3 N. Y. STOCK EXC NGE 
Week Ended March 24 1 Bid & Asked Week Ended March 24 
Low High 
emis Kaw) a bearers S a 20 Atl & Dan Ist g 4s_.........- : 
Oriental Devel zuar 6s........ 2% 54 | 53}) §2% 57 =| . Second mortgage 4s_.....-- 
SS aebeemmmenes N 48% 50 Ati Gulf & W 188 coll tr 58....1959|3 J 
Oslo (City) s f 434s....-...-.- 19. Oo 100% 101 Atlant’c Refin'ng deb 3s 53|M $ 
*Panama (Rep) extl 5}4s----- D 102 102 ¢§*Auburn Auto conv deb 4%81939|/3 J 
"gunmen -—--aealean| ao | 8% S18 Scions Loco Wort spd tonal 
ERE 59 6 or 
Pernambuco (State of) 7s....1947 8 9% 11 Balt & Ohio Ist mtge g 4s_July 1948)A O 
Peru (Rep of) external 7s....1959 s 11% 12% *ist mtge g 5s____..._July 1948/A O 
Nat Loan extis f 6s lst ser_.1960\J D 10 il *Certificates of deposit... ---- ateld 
*Nat Loan extl s f 6s 2d ser_.1961/A O 10 11 *Ref & gen 5s series A.___.. JI oD 
*Poland (Rep of) gold 6s_....- 1940\|A O 31% 33 *Certificates of deposit... ~~ -~- tints 
Stabilization loan s f ie 2 : 40 42% ae 2 = 6s cutee es cctun J 
sink fund g 88.... 34 35 e cates of deposit... --~- EER. 
Sqccndsesounbe 1958)...-. 30% 30% *Ref & gen 5s series D__...2000)|M 8 
iedibinnaplliaes qinch ainsi ts 968}... ©...) £0 *Certificates of deposit. .-.._..}---- 
+Forto Alegre (City of 8 pcisai yd . 13 36 1345 “= eee ere en 8 
Ly ean *104 6 5c cates of de Bae emda aliases 
Prague (Greater City) 7 }4s..-.1952|M N 30 s 35 *Convertible 44s__.._._._.. 1 FA 
Prussia eee on Oe. ree +¥ 4 PLease mae oa 
pondeseconee 4 Sh a Sys re ae 
Queensland (State) exti sf 7s--1941/A © 103% 104 ogitttificates of deposit. — 
external 6s........-. ,j01 104 "western Div Ist mtge 5s_.1950 
*Rhine-Main-Danube 7s A....1950|M $ 36% *Certificates of deposit... .-- ‘eat 
*Rio de Janeiro (City of) 88...1946|A O “hi % 12% Toledo Cin Div ref 4s A__..1959|J J 
A+ atibhandédimiet 1953|F A 9% 11% st eee: 3 3 
Rio Greets Go Gai @eateeD— § |. £ © oo Pe | FRR OE ion cc ddascseccdsse Jj 4 
8s ext! ian of 2081 aids tastings S 11% 135 mestie [> eaeeneanennen TE i 
* Se Se ARE et 3 ‘ Creek & Stur Ist gu 3a__ 
at cca 2 1888... N 10 =6«11% Beech Creek ext ist g 348_..-- oD 
GTB sc ccocnes D 10 11 Bell Telep of Pa 5s series B....1948|3 J 
Rome (City) ext] 6}4s-.--.--- 1952|A O 50 56% lst & ref 58 series C__.._... 960|A O 
*Roumania (Kingdom of) 78...1959|/F A 15% 15% Belvidere Delaware cons 3}48..1943|3 J 
¢February 1937 coupon paid---_-_/..-- 18% 18% Berlin City Elec Co deb 6 s..1951/J D}- 
omeasbee me ca Gs. ----- 1953/3 J * 1. 24% ¢Deb staking fund 6 }4s-.--- +174 ai- 
Cy \ SOR TP ee ere et a We Oat 
| REET 1952)|M N *10 12 *Berlin Elec El & Undergr 6 4s 1956|A 0} - 
eon ten te eceatitnal 1957|MN 10% 12% ar ua Sunes aL »..2 é 
‘0 te ‘ons m 8 series E_.... 
coma & mee sieetigulanens 1936|3 J 15 15 3348 8 f conv debs_......... AO 
SE Sh a aes 1950;3 J ll 13 
7a etl water foat-—---- peel 3 a Boston & Maine isi be A G..__1967|/M $ 
78_......-----1940|A 0 25% 29% 1st M 5s series II_........--1955|MN 
*Saxon State po 7e_..-1945|J D licens oul 0 4 NY Ait Lie int ds 1966 - ry 
Sink fund ene Gosesdel seore  sseee Boston Line 
ae & dievenes dom) Brooklyn City RR Ist 5s_..... 1jJ_ J 
- Se ada cs an incco dolinom 2MN 20% 22% Siiew Wlneen cusp aanes Sak. 1bee MN 
WPRELESS: 1962;M N 19% 21% Bklyn Manhat Transit 4 s_..1966| MN 
esiiesia (Prov of) extl 7s Seas = of 398 Bklyn Qu Co & Sub con gtd 58.1941; MN 
a id *2 K BROT oe Ree pet 
Assn 68. .1947 A 28 28 Bklyn Union E} Ist g 5e....... 3 
Sydney (City) s f 5%s_------- A 99 100 % Bkiyn Un Gas a0 1st moc es Se. 188 MN 
Taiwan Elec Pow s f 5}4s.-.-- J 53% 53% o> | ehmmanes 
Tokyo City 5s reo of re b tex foie quen len & ret Bs oon Miwéas edd by ‘ 
ala ‘ ‘ rown sfde “Pe: 
“eBxeernal “ey amed extl ie. --1o48 eS "Sox 4534 Butt Niag Eee 348 seriee C B. -ieay +: D 
oA Mat Hy Re 45 lec 3 4s series C... 
“D2 SRR N 44 44 Buff Roch S Pipe cones 4060. 1957|MN 
350436 “eo és ‘ae of °37) *Certificates of deposit. .._.._- 
external N 40% 41% t4¢Burl C R & Nor iat & coll Ge 1084 A 


Odette t te eked tall 


1944 
Coll trust old be 58....Dec 1 1954 
fer tees ee 


guar 4s 
Esco Cinch & Ohio ist és eer A 1962 
On Ceo Eee ee 


*Mac & Nor Div ist g ag 


eee ewe ee mneeen 


pi Fibre— 
8 f deb 4%s (1935 issue) -...1950 
deb 4%s (1938 issue) _...19 
























For footnotes see page 1773. 
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Mar. 25, 1939 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 24 





Interest 
Pertod 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 24 





Week's 
Range or 


Friday's 
Bid & Asked 











j 5a 
t*Chic & No West gen g 3 
General 4¢......--------- 


Stpd 4s non-p Fed inc tax 1987 
%s stpd Fed inc tax. -1987 
Gen 5s stpd Fed inc tnt.-- 





Hiszer 
HE 
: 


susienrentd 
ifliconsa! 
FE 
; 
3 


38 
i 


5 





t§*Chicago & East Ill lst 66...1934 
t°C & E Ill Ry gen 5s 195 
Certificates of 


Gen 4a series A...-- May 1 1989 
Gen g 3 4s series B. 





Bs 
: 


; 


Columbia G & E deb 5e...May 1952) MN 
Debenture 5e...... Apr 15 1952/A O 
5s......Jan 15 1961/3 

& H V Ist ext g 4s.. 1948 
Tol lst ext 48....1955 


— 

z> | 

Zo 
BSS 


= et OOD 
SOx 
RK KK 





oeeeen 


Due ZueuuwZ 


waSSS88 “Sax 
KRRAKKEK KS 


~May 1 1989 
---May 1 1989 
~-.-May 1 1989 


ap 
4s.-1987 
87 


ES 


1936 
May 1 2037 
*1st & ref 4348 stpd.May 1 2037 
Ist & ref 44s ser C-May 1 


ZUOTAZSSZZZZOPucwae 


=F  tbebel 1-4-4-4-4-4-4 bebe bobahe Sebel tebebel 4) 
a> 
| SWANANYEAS ROWS 
DRKK 


oo 
} 


oo 

KRAKKKAK 
SSBB awcwe 
KEK KR RK 





gu 4s...1942 
6a ser C..1957|M N 





“epg Sepz=> 
uw SOzZ>ro 


KwOOOrPundudOm 











a 
Oe et 444 to ee 


iw} 1 -hekek + + PPA el a 


aa 
-1-15 


z>s 
2° 























) Ist cons g 56..199 
Auto Lite conv 48....1952|F A 







ed bel 


Gas & El of Berg Co cons g 5s..1949|3 D 
Gen Amer Investors deb 58 A..1952|F A 
Me A 1947 


eeaiincieceniniia 1950 
Great Northern 4s series A_.1961/|J 
4s Tiisintsatedial 1952) 3 
5s series C_......... 973 
General 4}4s series D.....- 1976)5 
| series E__--- --1977 
----1946)5 
Gen mtge 4 sseries H....... 1946) 
Gen mtge 3%s series I_.____ 1967|5 
julf Mob & Nor Ist 54s B_..1950 
mtge 5s series C........ 1 
Term M 6s stamped1952|J 
Steel s f 434s.....- 1961 
Util 4s C....1966 
inns aco etnapeneies 1 
Water Ist 4s___.. 1952|J 
Wil diieiscininshicie taietaee 1949 
Hocking Val ist cons g 434s_..1999 


Div 1st gold 3s_..1 


Springfield Div 1st g 3 34s8...1951 
Western Lines Ist g 4s 1951 


94 
*140 143% 
107 108 
107% 107% 





7 75 
103 104% 
96% 9854 
92% 
8514 86 
4 = 86% 
97 99% 
89 9% 
Ae 
*49%4 60 
74 «7% 
67-80 
76% 78 
eS 
95% 95% 
10834 109 
#10546 -..-- 


28} 32% 
a... «ena 
47% 49 
13% 14% 
111% 111% 
*85% 92 
se 
*84% ..--- 
enehaen 75 
554% 55% 
51% «=60454% 
san iain 5344 
50 53% 
atonal 69% 
48% 6l 
a a 83% 
*63 90 
*64 70 
*50 59% 
*54 75% 
*60 85 
61 61 

























































For footnotes see page 1773. 







































































BONDS 
N.Y STOCK EXCHANGE 
Week Ended March 24 





Il) Cent and Chic 8t L & N O— 

Joint ist ref Se series A_.... 1963\J D 
lst & ref 444s series C__...-. 1963|\J D 

Teoh ent om se etiestadndil 1940/A 
*Iiseder Steel Corp 6s.......- 1948|F A 
Ind Bloom & West Ist ext 48..1940/A O 
Ind Il) & Iowa ist g 4s. ....... 1950\J J 
t*Ind & Louisville ist gu 48...1956|)J J 

Ind Union Ry 334s series B..1986|M 
Industr’al B C36... ccnce 1948\5 J 
s series D_...-. 1961\F A 
tInterboro a 5e...1966)3 J 
tes of depoeit.......-.j..-.- 


Certifica depozit 
§°10-year 6e_.............. 1932)|A O 


§*10-year conv 7% notes...1932 
*Certificates of deposit 


Interlake Iron conv deb 4s....1947 

Int Agric Corp 5s stamped... ..1942 

te¢Int-Grt Nor ist 6s ser A_...1952 

Adjustment 6s ser A_ July 1952 
&s series B...........- 19 








J J 
3 J 
3 J 
3 J 
os SF 
Kings AO 
Kings County Elev let g 48...1949/F A 
Kings Co Lighting ist 1954\J J 
lst & ref 648 -1954|\5 J 
Kinney (G uy be -1941/J D 
Koppers Co 1951|M N 
Kresge Founda tr 48..1945/3 J 
3s collateral trust notes...1947|F A 
t*Kreuger & To! 58 
Uniform etfs 1959|M 8 
Laclede Gas Ligh 1939/A 
Coll & ret 5s 1953)\F 
Coll & ref 5s series D..-.-.- 1960| F 
Coll tr 6s series A.......... 1942/F 
Coll tr 6s series B.......... 1942|F A 
Lake Erie & Western R 
5s 1937 extended at 3% to..1947|3 J 
SESE Mi coctetdccancscon 1353 J 
Lake Sh & Mich So g 3 s_...1997|3 D 
Lautaro Nitrate Co Ltd— 
*1st mtge income reg...---- 1975)... 
Lehigh C & Nav sf4s A.-..-1 3 J 
Cons sink fund 4s ser C...1954)3 J 
Lehigh & New Eng RR 4s A...1965)A O 
Lehigh & N Y Ist gu g 48..--- 1945|M $ 
*Lehigh Val Coal ist & ref ef 581944/F A 
*Certificates of deposit......- cel 
lst & refa f S6.......-..... 1954\F A 
*Certificates of deposit. ..1954)__._ 
let & refs f 58........-.... 1964/F A 
*Certificates of deposit... 1964]___- 
lst & refs f 6e........-.... A 
*Certificates of deposit. ..1974}_..- 
Sec 6% notes extend to....- iJ J 
A 
J 
J 
N 
N 
N 
N 
N 
N 
oO 
o 
Oo 
o 
Liquid Carbonic 4s conv debs. .1947 £ 
Little Miami gen 4s series A__.1962|M Nj 
Loews Inc s f deb 3 }s._-.....- 1946)F A 
Lombard Elec 7s series A..... 1952|/J D 
hepa ihatts A 





aS 


_ 
zz“>> 
Zn 





oe = S > 
NESSES Pe“ S25 > SEZPUA AS T>>> >> Zzz22zE°* 3 -) 2 4 


>Zun 





cape 




















N 





1 OO wee Oe 





aNUrPO wmamo 


Ow 


POO 





Low High 
52 55 
50 54 

103% 103% 
38 38 

eC ades 95 
70 70 
*8 ll 

*103 104 
95% %6 

107% 108% 
63 64% 
61 61% 
35 35 
61% 61% 
61 61% 
S4 84% 

*101% 102% 
13% 13% 

2% 3 

*11 25 

*11 17 
79 84 
55 58 
98 99 
89% 91 
80 80 


98%! 98% 
eaceces lf ecsce escce 
baliess a 
renege *70 87% 
fant ha *71% 90 
eben *70 95 
sodbhl *165 emote 
bowen’ _ err 
ine tien die 102% 102% 
ait deity *105% 106% 
eo dios *95 102% 
102%} 102 102% 
ah eel 103 104 
paéaed 102 102% 
8% 8% 8% 
864%) 84 87 
544) 54 54% 
53%, 53% 53% 
Mae es 23 *44 48% 
45 45 45% 
asain 71% #=71% 
diate *64% 88 
he dhispsites *89 89% 
26 25 26 
60 59% 61 
bovews 59 59 
89 87% 89 
wosnat *30 92 
39 39 39 
Daokae *19 anand 
~éssen 22% 22% 
19%; 19 19% 
ipankeayaith 184% 18% 
acdeus 18% 18% 
puisabaabes *18% 19% 
ow aaa *43% 50% 
senna ane *34% 44 
51 61 52% 
ere *454% 49 
npagnel ecace 60 
minindiinie 17% 18 
17%| 17 18 
18%} 18 18% 
seseat 18% 18% 
21 19% 21 
20%| 19 20% 
create *57 nognd 
ere Rupe’ Oe 
115 115 115 
129 128% 129% 
129 128 129 
hndbiae dh ale 108 109 
a PU *106 doedune 
101%} 101 101% 
saseidhatil 50% 652 
mena alls 106 107 
lle apie *61 70 
wee ht *85 91% 
tends sll 85 86 
betimioe 85 86 
— 128% 128% 
ied dua 125 125% 
87%| 86 87% 
bosesti 109 109% 
sheen divine al06% a106% 
100%} 100% 100% 
ee 98 98 
91%} 91% 92 
SNES Ee 87% 87% 
84 83% 84 
eS Fe 99% 100 
i dba doe 87 87 
a ipanelhiias i, Meee 




















100 102% 
102% 105 
100 103% 
13% 


128% 129% 
122% 126 
79 92 
108 110 
105% 106% 























McCrory Stores Corp s ft deb 56.1951; MN 
Maine Central RR 4s ser A..-1045|3 D 
Gen mtge 434s series A_____ 1960/5 D 
Manati Sugar 4s s f__... Feb 1 1957|M N 
t*Manhat Ry (N Y) cons 4s_. AO 
*Certificates of deposit... ---. <--- 
ON i 2013/3 D 
Manila Elec RR & Lt s f 58_..1953|M 8 
Manila RR (South Lines) 4s. .__1939| MN 
> —2. Se 1959| MN 
t*Man GB & N W Ist 3s...1941|5 J 
Shovel s f 6s....1947)/4 O 
Market St Ry 7s ser A___April 1940/Q J 
Mead Corp ist 6s with warr..1945| MN 
Metrop Ed Ist 4 3s series D___1968|™ 3} 
Metrop Wat Sew & D 5s_...1950|A O 
$§*Met West Side El (Chic) 48_1938|F A 
*Mex Internat Ist 4s asstd_...1977|M $ 
*4s (Sept 1914 coupon) .___- 1977|M $ 
*Miag Mill Mach Ist 8 f 7s....1956|5 D 
Michigan Central y 
Cit Line 48. ........ 1940|4 
Jack Lans & Sag 3}48...... 1951|M 
Bp bods nakk ones 1952|M 
Ref & impt 4 4s series C__._1979/4 
t*Mid of N J 1st ext 5a_..._.. AO 
3*Mil & No Ist ext 434s_......1939|J D 
+ ext 4348... 1939} ---- 
3*Mil Spar & N W Ist gu 4s___1947|M S 
t*Milw & State Line Ist 3}4s..1941/3 J 
3*Minn & St Louis 5a ctfs_.__. MN 
*lst & ref gold 4s8__....___- MSs 
*Ref & ext 50-yr 6a ser A...1962/Q F 
t§¢M St P & 8S M con g4s int gu 38 
$*lst cons S6__........_... 1938)5 
$*1st cons 56 gu as to int__.1938/J 
lst & ref 6s series A__..._. 1946)J 
©25-year 5 4s_.............. 1949|™ 
“lst & ref 534s series B....- 1978\5 
t® Mo-Ill RR Ist 5s series A_..1959|4 
Mo Kan & Tex Ist gold 4s8___.1990|3 D 
M-K-T RR pr lien 5s ser A_...1962 
40-year 4s series B_.......- 4 
Prior lien 434s series D_____ 1978/3 
Cum adjust 5eser A_...Jan 1967/A O 
2*Mo Pac Ist & ref 5e ser A_...1965|F A 
*Certificates of t aos 
MS 
MN 
MN 
AO 
F 
MN 
tMobile & Ohio RR— 
*Montgomery Div ist g 5e..1947|F A 
Ref & impt 4349_........- s 
$° 5% notes.......- 1938|M $ 
Mohawk & Malone ist gu g 48.1991|M $ 
Monongahela Ry lst M 4s ser A '60| MN 
Monongahela West Penn Pub Serv 
Ist mtge 4}48_............. 1960|A O 
6s debentures_............. 1965|A O 


=o 











Montreal Tram Ist & ref 5. ...1941 
Gen & ref s f 5s series A.....1955 
Gen & ref s f 5s series B..... 1955 
Gen & ref s f 434s series C_..1955 
Gen & ref s f 5s series D..... 1955 

Morris & Essex ist gu 33...-. 
Constr M 56 series A....... 1955 
Constr M 44s series B..... 1 

Mountain States T & T 3348..1968| 

Mutual Fuel Gas Ist gu g 58_..1947 

Mut Un Tel gtd 6s ext at 5%..1941 

Nash Chatt & St L 4s ser A....1978 

Nassau Elec gu g 48 stpd...... 951 


Nat Dairy Prod deb 3% w w..1951 
Nat Distillers Prod deb 4 }4s 


s 
= 
F 
S 
> 
3& 
3 
5 
S 
3 


GGG BEECS4 ZESEE SHH >>co>> BEEZ 


eee ZZZ0ur> ZZ0ZZG000CO 





Assent warr & rcta No 4 on '26|5 J 
¢4s April 1914 coupon on....1951|A O 
4s April 1914 coupon off...1951|A O 

*Assent warr & rcts No 4 on ’51|---- 

Nat Steel Ist coll s f 46........ 1965|5 D 
t*Naugatuck RR ist g 4s_.... 1954|M N 
Newark Consol Gas cons 5s...1948|J D 
t*New England RR guar 5s...1945|J J 
*Consol guar 48._........... 1945|J J 
New England Tel & Tel 58 A..1952|3 D 
lst g 4448 series B......-... 1961|M N 
N J Junction RR guar Ist 4s..1986|F A 
N J Pow & Light lst 4¥s_.... 1960|A O 
New Orl Great Nor 5s A...... 1983 5 ] 
NO&NE Iistref&imp4%eA1952\5 J 
New Ori Pub Serv 1st 5a ser A..1952|/A O 
lst & ref 5s series B_.._.... 955|3 D 
New Orleans Term ist gu 46_..1953|J J 
t$eN O Tex & Mex n-¢ inc 58..1935|A O 
“lst 58 | BPR ee, 54/A O 
° ot deposit......- amavis 
*lst 58 series C__.......... 1956\F A 
lst 4348 series D_......... 1956\A F 
1st 534s series A__........ 1954;0 A 
*Certificates of deposit....... voce 


125% 











ses 














8 
2% 3% 


x 


RRR RK K 


SESH wana w 
PaSE ESSERE wmcam ow 


26% 


KR KKKKARS 


SESEASES 
KAAAKAKKKKKAK 


Soe ss 
RK 


Mu 


49 
104% 107% 
114% 115% 
97H 98 
694% 72 


29% 46 
102 102 


107% 109% 
65 8675 
51 59% 

102% 104% 

103 104% 
65 74% 
30% 34% 
30 37 
33 

31% 

30 


eSSS& 
KRRK 


31 
33% 








For footnotes see page 1773. 
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83% 89 
98% 102% 
45 58 
123% 123% 
61 61 
101% 102% 
101% 101% 
99% 101% 
98% 102 
98% 102% 

































Prior lien 58 series B______ 1950 104 
Certificates of deposit.....__|---- 9% 
Con M 43s series A____.- 1978|™ 10% 
*Ctfs of deposit stamped... --_|---- 9% 
*¢8t L SW ist 4s bond ctfs___1989|MN} 60% 





























10%| 26 
10%| 2) 
10%} 10 
10%] 153 
10 12 
61%| 37 
34% 





















s  Friday| Week's 3 _Priday Week's 
ONDS S5| Let | Rangeor | 8 Range BONDS £3) Last | Range or Range 
N. ¥. STOCK EXCHANGE S| Sale Friday's = Stnce N. Y. STOCK EXCHANGE =] Sale Friday's s3 Since 
Week Ended March 24 S| Price |Bid & Asked) & Jan, 1 Week Ended March 24 ma.| Price |Btd & Asked) & Jen. 1 
Low High) No.; High | Low Htgh| No.\\Low Htgh 
Newport & C Bdge gen gu 4}48-1945)J 4)  ____ *109 +111 |_.--}| 109% 109% | Penn-Dixie Cement Ist 6s A-..1941|M $)______ 98 98 i3| 93 10c0 
N Y Cent RR 4s series A--.--- 1998|F Al 66%) 64% 67 99|| 63 73% | Penn Glass Sand Ist M 43}4s..1960|J D}_____- 106% 106%) 6) 105% 107% 
10-year 3%8 sec 8 f-..------ 1946/A O] 79%| 77% 79%! 64)| 76 82% | Pa Ohio & Det lst & ref4}4eA.1977/A O| 9734) 9714 98%! 31j| 93% 98% 
Ret & impt 4 }4s series A-..-2013)A 0} 57%) 54% 57%! 135)| 53% 62% 434s series B_.......-.-.-- es eee a 93 «= 93 
Ref & tmos Se cutee © women 2013)A O| 63 61 6334| 218]| 58% 695, | Pennsylvania P & L lst 4348..-1981/A O} 10544] 105% 105%) 95)! 104% 106% 
Conv sec = 1952;\Mi Ni 70%) 69 71 641; 60 77% | Pennsylvania RR cons g <....2 MN} 10844] 107% 108% 5I| 107 % 108% 
wy Cent & Hud River 3340 ons 4} 80%) 80% 81 15|| 79 84% Consol gold 4g_.._.....--.-- S|\MN!_____- 110 111 12! ‘10 113 
Debenture 48.....--.------ | gy eae 82% 82% 8i| 78 85% 4s sterl stpd dollar.May 1 1948 MN} 111 110 111 8)| 109% 112% 
Ref & impt 44s ser A...--- 2013/4 O| 57%| 54% 57%) 19111 53% 62% Gen mtge 3%a series C__..- 1970\|A O| 89%] 88 8944} 18]) 85% 90 
Lake Shore coll gold 34s.. 1998)F A/______ 68 68 3 64% 70 Consol sinking fund 4}4s....1960)F Aj-.----- 117% 118_ 10!) 115% 119 
Mich Cent coll gold 3}4s...-1998/F A) 65 65 67 20|| 60% 68% General 434s series A__....- 1965|3 Dj} 9934] 9844 99%| 163/| 97 100 
N Y Chic & St Lo General 5s series B__.....-- 1968|J DB) 1064) 105% 106%) 39) 103% 107% 
Ret 54s series A_..------- 1974/A O| 67%] 64% 67%! 80/| 56% 71% Debenture g 4}4s__-------- 1970|A O| 87%4| 85 8734] 112|; 81 90% 
Ref 4 8 series C.-.------- 1978|M $| 54% 52 54 5544| 369|| 48 69% General 448 series D____.-- 1981|A O| 96%| 93% 96%) 170)) 92 96% 
4s collateral trust.-..------ 1946|/F A}______ 78 80%| 91 73% 83% Gen mtge 4(s series E_..-- 1984|5 J} 96 95 965%| 20! a2%% 965% 
lst mtge 340 ex extended to...1947/A O]  ____ 86% 86% 7i| 78% 86% Cony deb 3\%s.....--.---. 1952|A O| 87 86 87%} lill) 77% 90% 
3-year 6% notes. ---------- 1941)/A QO] 70%) 70% 70%) 21| 70% 72% 
N Y Connect it gu 4i40A----1953]F Al 106%| 106 106%| 80)| 104 106% | Peop Gas X & O 16 conn Gs... 196310 ge ee li] 116% 117% 
lst guar 5s series B...-.---- 1953)F Aj______ *107 109%|----|| 106 106% Refunding gold Ss......... 7|M $|----.-- 114% 114%] 7/) 112% 115% 
N Y Dock ist gold 48......--- 1951/F Al 54%] 53% 55 6 49 59% & Eastern ist cons 4577-19401 a *52 i ee 58% 
Conv 5% notes.....------- 1947/A O}______ *53% 54%1_.-_l]| 60% 58 *Income 4g8_......_-- pril 1990} Apri ------ 4% 4% 2 4% 6% 
N Y Edison 38 ser D.------ 1965|A ©] 108%| 107% 108%| 43]| 107% 108% | Peoria & Pekin Un Ist 534s_..1974|F Aj------ *105%4 109 |---- | 103% 104% 
ist lien & ref 3468 ser E----- 1966)A ©} 108}4| 108% 108%] 31/| 107% 109% | Pere Marquette Ist ser A 5e...1956|J 43) ------ 71 73%) 34) 63% 76 
N Y & Erie—See Erie RR lst 4e series B............. peed 5j------ *....- 67 |----|| 58 67% 
NY Gas El Lt H & Pow g 56.-1948/J Di 124%4| 124 124%] 8] 123% 126 lst g 434s series C___.____.. 80|M 8} ------ 67 68%! 20/] 61% 71 
Purchase money gold 4s..--1949)F A)______ *116% _---- _---|} 116% 117% | Phelps Dodge conv 3s deb -21952 5 Dj 109%} 109% 113 86]| 109% 115 
oN Y & Greenwood Lake 5s.. 1946)MN|______ 17% 17%| 3]| 17. 17% | Phila Balt & Wash let g éo....- 1968186 06 pcdanm 109% 110 10) 108 + 110 
N Y & Harlem gold 3 4s------ See *99'44 101%]|_---1]| 99% 100 General 5s series B_......-- 1974|F Aj------ *111 114%4)----|) 108% 110 
NY Leck & W ow A...-1878 MN| “oats 59%|_.-.1] 56 63 General g 434s series C____- i. 2 107% 108 ill] 194 (108 
4348 series B_...---.------ b73)MEN} ae 70 |..--l] 60 61 General 48 series D.._.... 1981|3 Dj------ 107-107 4\) 104 107 
on ae oO Scai 5 Bk tite 42iM Nie *54 Ph adie: 33 58 Phila Co sec 5s series A_______ 1967\J Dj} 10244} 102 103%| 169]| 98% 103% 
oN Y LE & W Dock & Imp 58 1943)J J) 50 50 3}} 50 650 Fitte Eiectris lst & ref 3}48__.1967|M S| 11134] 11054 111%) 12)) 119) «6112 
8 Y & Lees Beane gee tg le0n gh. pa * __.. 65 |...-l] 70 75% | $¢Phila C & I ret 5s. ier) J} ilu] 11% 12 28 1% 14 
t°N Y & N E (Bost Term) 46..1939/A O} _____ *65 NE Conv af Mae PRES OMS! 3% 3M 3%| 26 3 4 
t°N Y NH & H p-c deb 4s_--.1947)|M 8} 13 13 13 13 t§*Philippine Ry ist 0 f 402222193713 yea 9% 10 7 9% 14 
*Non-conv debenture 34s..1947|M 8) *12 Te aise 10% 13% | Phillips Petrol conv 36___._... 1948|M $| 108%4| 10744 10944} 269]| 10714 112% 
*Nop-conv debenture 3}48--1954)A O} _____ 12% 12%) 4]} 11% 15% | Pirelli Co (Italy) conv 7s_.... 1952|\M Ni------| 90 90 2) 9% 90% 
*Non-conv debenture 46...-1955)J J} __ 12% 12% ij} 11% 16 Pitts Coke & Iron conv 4348 A.1952)|M S| 9332) 93)4 93% 11} 93 94% 
@Non-cony debenture 48....1956|M Ni 12% 13% 6 11% 15% 
*Cony debenture 3 448-..--- 1956/3 Jj_____- 13% 14% ai} 11 15% | PitteC CC & St L 4348 A__._1940/A O}------ 105% 105}4| 14)| 104% 105% 
*Conv debenture 66-..----- 1948|5 Ji 14%] 13% 14%] 40/1 13% 17% Series B 434s guar___._.__- 1942|A O}------ i, a ee ----|| 107 108% 
¢Collateral trust 68 -...---- 1940/A O}______ 21% 23 23|) 21% 27% Series C 444s guar__....... 1942|M NI ------ 107 83. ---= be wi ee i 
*Debenture 48_..---------- 1957|\M@ NI___ 5% 5% 4 5% 8% Series D 4g guar__......... 1945|M NI ------ 106% ...-- ----]] 106 106 
“ist & ref 444s ser of 1927 -.1967|\J DBD) ____ 13% 14%] 321) 13% 17% Series E 3348 guar gold_____ 1949|F Al------| ----- ----- ----|| 106% 106% 
t¢Harlem R & Pt Ches let 4s 1954)MN/______ *53%  56%!_.--|| 52% 57% Series F 4s guar gold_____.- 1953|/J D)------ *106 = - ---- meee. | Emap Sia 
Series G 4s guar.___....... 1957|M NI ------ *107% ----- ----|| 105 105 
t°N Y Ont & West ref g 0... --0 MS 7%) 6% 7% 28 6% 9% Series H cons guar 4s____._- 1 F Aj------ *109%4 ------ ---|' 105 105 
General 48...-.---------- 55)3 Dj_____- 3% 3%) 6 3% 5 Series I cons 444s___..._... 1963|/F Aj------ "115 1174)----'] 112 116% 
Soar *60 Pps En OE TES Series J cons guar 4 44s__...1 MN/------| 115 112% 116% 
HERES *50 Se ae. ae Gen mtge 5s series A_......1970|J Dj------| 10644 107%, 17] 10214 107% 
aha teah 110% 110% 109 110% Gen mtge 5s series B_------1975|A O|------| 105% 105%] 10) 101% 107 
Rs ER *105 106 |___-|] 104% 106 Gen 4s series C__........1977|J J\------| 97 97%| 14 3% 98 
eaLD 103 104%| 4/| 93 104% | Pitts Va & Char Ist 4s guar._.1943/M Ni------| 107% 107%} 3] 106% 107% 
woe ciges 91315 J} 104%] 104% 104%] Q1]] 101% 105% | Pitts & W Va lst 444s ser A. _1958\J Dj------| 50 50 5] 45 51% 
|, 8% 8 6), 8% 12% ist mtge 434s series B_..__- 959/A O} 49 49 86449 2] 45 51% 
gaat: : add 2 a anal *4 ie Be Sue Ist mtge 4348 series C_____. 1960|A O}------ 4734 5074) 11) 14% 52 
ecececeoees I VAUIP Aj... 7 
¢Terminal Ist gold 56 ..---.- 943/M N}______ *39 45%4|....|| 41 45 | Pitts ¥ & Ash Ist 4s ser A_...1948|/J Dj------ 104 104 1] 104 106 
N Y Telep Ist & gen 8 f 4348-..1939|M WN) 102 '%52| 102'8:2102's2| 24/1] 102% 103% 1st gen 5s series B_..._____ 1962|F Aj------ *102% ----- esc ee age: Se 
s ser B......-- 1967\3 5} 11034) 110% 110%| 8i| 108% 110% Ist gen 5s series C_...._..- 1974/3 Dj------ *101}¢ ----- agin ee ee 
horace Di_____.| *72% 79%!..--|| 62 80 lst 434s series D...........1977|3 Dj------| ----- -----|----'] --.. ----- 
Bi cad calls dhe tt ee ees ae 78 1}] 70% 81 Port Gen Elec Ist 434___._._1960|M $| 6832] 67 69 | 194] 58: 75% 
3 3 3%| 14 3 4 1st 58 1935 extended to___._ 1950|J J|------ *106% 107 |----|]} 106 106% 
ocnee M $|______| 109% 110%] 9j] 109% 111% | Porto Rico Am Tob conv 66..1942|/3 Jj------| 40 40 li] 35% 43 
ROE: 109 109%! 31] 108 109% 6e stamped._._....______..1942]9 J|------|*----- 41%]----!] 35% 41 
98 97% 98%] 12]| 95 100% | 2§*Postal Teleg & Cable coll 6s.1953\J J| 13%) 13% 14%) 183) 134 16% 
A O} 104752] 1042752 104'%2| 16]| 10034105's3 | Potomac Elec Pow Ist M 34%48.1966|J J\------ 108% 108%] 41) 10834 109% 
13 13 14 5j} 134% 17% | Pressed agen 1951|3 J\------ 86% 86% 2\]} 81% 88 
RS Ha Has *10% 14 |---|] 12% 15% 1 
55 55 54 60 | t¢Providence Term Ist 4s___..1956|M 8] ------ 
120% 122% 118% 123 | Purity Bakeries s f deb 5s_.___ 
------1974|M 8}_____. *110 117%|----|| ---.- ----- | %®Radio-Keith-Orph etfs 
---- 106 w-----] ----- ----- hilt aed Scand 
Kaw *50 Foe, eee ey ahaa 
nek *39 Yee aS 55% aie 23 
-----1997|Q J] 8114| 80 “81%| 169|| 79% 85 5 
Al 92%] 92 9344] 36/1 99% 94 
panéel Ni 106 105% 106 50}} 105% 107 
------2047|)J Ji_..... 60 60 | 2|' 54 65 | Gen mtge 434s series C__.__ N 9% 93% 94 461 90% 94% 
sabinionenis Jj 10034; 10044 100%] 27)| 99% 101% 
tne, *’' ie Rene 39 39 1\} 38% 651 
_-.---|*__.-. 100 |_.--|] -.... --... | ¢Rhine-Rubr Water Service 68.1953|/J J\------ 20% 2044 3 22 
------|*----- ----|] 21% 27 
_.----| *8% 6%|_.--|] ----.----- |] ¢Direct mtgeés....__... 1952|M N/------ 24% 24%] 11 ais =" 
dibbesadneoabovousceee. a1... ~ Al 25 25 25 4\| 24% 28 
------|*105% 108 |_.-.|} 107 107 {| Cons mtge 6s of 1930__....1955|A Oj------ *23 27%|----|]| 24 27% 
Sl ene 108% | 488 f conv debentures._..__ 10454] 10414 104%] 116]] 103% 107% 
1st mtge 3%(8--..--....---- 1972 104%] 104% 104%] 57]] 101% 105 
eS Seo Biss 0s... 0 eS. 09 10954] 7]|| 107 109% | Richm Term Ry Ist gen 5e._..1952/3 Jj------ #10444 -...- ----|| 103% 105% 
4s debentures. -.......--..- 1946/3 D)______ 104% 104%| 8]) 10434 105% | ¢Rima Steel Ist sf 7e_________ SF Al------ al0% al0% ll 13% 
13394 116% 4s 
series D.....1977|M S)------|"344“ -----|----|| ___.. ----- 
a ee 116% 118% Gen mtge 5s series E 
inneone 103% 106% Gen mtge 3%s series intesiiey Weston di 
75 81% on 3 34s series I____..1967|M $j------|"409% -----|----}} __... ..... 
weceee 55 60 Ri 
111% 113% 
RMicbiibaeimedsimia rrr >* 4% 7% 
-----------1938/J J}_.....| 72 72 | 1\| 65% 72 _ | Safeway Storessfdeb4s_.___ 4 J 104% 106% 
10534] 10544 106 19]| 105% 107 
adsk dt M071K% -.-.- 106% 107 
104% 105346 | 2d gold 6s__....._._..___.__1966|A O|------|*----- 88%4]----]} _.... -.._. 
-a---- 5544 57% aioneet 
99% 102 Certificates of deposit._.....--|----|------ 





















9% 14 
9 13% 
10 14% 
9% 14 
9% 14 
9% 13% 
54% 65 
29% 35% 
19 
12 














For footnotes see page 1773. 
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S~/riday, Week's 
BONDS 23) Last Ra or ea S_ Friday Week's 
N. ¥, STOCK EXCHANGE | $€| sale ae a BONDS £3] Last | Range or Range 
Week Ended March 24 Ee| Price |pia @ Asked] &2|| Jano N- Week Ended Marchaa’ | | BS) Aue sees 83) 2 
: » arch 24 A] Price |Bid & Asked Jan, 1 
Low High| No.\\Low High 
Seat Paul E Gr Trt ist 4540.2 1pe713 ¥ vike. Soe tote. |] 9774 8726 | Virginian Ry 35¢0 series A_...1966/M 8) 10734) 106 107%| \35|| 106% 10756 
St Paul & K C Sh Lgu4is_.1941|F Al... __ 7" 7). me” ER $0; Nabesh RE lst gold bs 1 MN; 43 43 45%| 26|| 42% 49 
% fPacific ext gu 4s Garge)-...1940|3 J *iet len @ term 4a_~_- . ae 3 | noe 
---- 98%] 98% 98%] 2\| 97% 98 ODat Be Ten Bq cnnem nce IOORIF dl. _---- 26 486.26 2|| 24% 28 
St Paul Up Dep 5s guar....... 1972)3 Jj 116%] 116% 116%] 2/| 11555 118 ey te i s50% ---- ----|] 50 52% 
GaeArPemistgnete...04]) 31......| or oa | sal or gaye | Puna Dems soeann-cigala |---| Sib 18 | de 
~~ == - 2900 A Ol ------ 106 §=106%| 7|} 106 1065 ° ------] *41% ~-.--]--.-|} 40% 41% 
San Diego Congol G & E Ms----ipgalm S| iiss] 1vt% ivta| 3l| 140. tea | MHAMMNRY et gem 660A t97alee S34] “si “id| “7al] “RE Ha 
t*Schulco Co 6 eet Se *108 110 %}---- 109% 110% *Ref & gen 4s re) FA 9% 8% 9% 19 8% 13 
guar 6 }4s8-.-_.-- 1946)5 J}..--.- 18 is 911 15% 19% Ret & gen 5s series C....1978/A O} 9 8% 9%] 13]/] 8% 12% 
See J} ------  : 3hae 3|] 15 20 oe AOl 9%] 8% 9! 33]] 8% 18 
uar 6 f 6 4s series B_..... scam 4 eee 31 es Se 28 30 Walker (Hi ) G&aw I. oF ee 
ee eee | S| eee 28% 28% 21) 28 «81 tram ~----- 105%}----|} 106 107 
Seloto V & NE ist gu da------1960|MN|------lei16 120°|..-l] 11696 1168 | ae debentures: B5s]A Ol G2 | 00% “Ga"| “Bil! “Boss 80% 
~-1950/A O}-----. 20 |----1] 18 1954 | Warner Bros Pict deb és. ~ === | -- - 2-5 
re do stems hoctintinanalicileel 1950/A O} _____ *12% 14 |_--_I] 13 ive it: ' Ty. 1 M $/ 100%| 100% 100%] 180]] 893% 10034 
justment 56........ Oct 1949/F Aj__.___ #2 34 py pee 3 4 tow 1» Bros Co = ----| 91%] 91 92 61 9 
Refunding nanznooccooe 1959|A O| 5% 5% 5%) 10 5 8 Ww, a Rik lee ret gh 446 2 ex 79|| 38% 47 
Certificates of deposit... --- wnen|---.--| *4 ge See OE arrep RE ist ret gu g 3}48..2000|/F A)... - voxel bkanie aivebes 
“let ones Go cartes 4.-- ioas|ias| 755] “Fx 2) sal] = F%% Wash Teen se Qmi___.. nenon |’ OOS biiall addeeedesiii 
$ieat& Birm ist guae.----ioaslr's| °"| 1%? 14 | $i] 19% 19% | | tet 40-year guar 4s Bi patie co -=-]) $00 tees 
$*Beaboard All Fla 6s A ctfs...1935|" Al____- t "$55 Buch st a Wash Water Power s f be 199913 J1---2--|sidit, 77722]-272 sete, Bathe 
° B certificates... 935|F Aj. 3 3 oe ee Goo mise $340.-00° 6. -- 1907/3 em: oss 108% | 17|| 1088 108% 
powders Fy yay ro adine 1063 ms 1044] 103% 104%] 72]) 103% 105 "int one Sin eee gl ert 21. | 11|| 1195 12136 
Shinyetsu El Pow let 6 4e----.1952)5 D)-..--- 58 s«b8 ill 65 63)—tOd|swreet Gees ree I. --.... 111 
¢Siemens & Halske deb 6}48---1951 M $)------ i. ave + 7596 West Va Pulp & Paper 4348...1952\3 D| oma” saat se a0 111% 
Silesia Elec Corp 6 }4s- .----- 21 21 21 21} 20% 21 
Bilesian-Am Corp coll tr 76....1941|F A|_..__- 73 ~=—«75%| 0ll se” aa AO} 87%| 8655 87%| 108]| 79 89% 
Simmons Co deb 4s__.......- 52/A O| 97%) 96% 98 | 541] 9635 9934 J 3} 91%) 91% 93 12|| 82% 95 
Skelly Oil RSENS alt 9513/3 J] 102%] 102% 103%] 35]] 10234 105 A O} 107 107 107% 4|| 104% 106 
Socony. Vacuum Of 8 340 WE ie 1950}A4 ©} 1053s] 105 106%] 75]| 105 107% MS! 1734] 17% 18%] 30|] 17% 23% 
ee Ore eee A @-.--.-] ...-. ...-. ----|] 115 117} | western Union Teles ¢ 4 G/M Bi__----| 1734 1834) 6]) 17% 23% 
South MB amass 1962/A O} 108 | 107 108 10]| 106% 108% 25- oid ee 7 SS MN] 61%} 60 61%] 20]| 56 66% 
aan ns specie Al iissal peo fee “all tees Se 4 oye 0 ivcolm S| O43] G2 asl Bill oe rss 
inane en = ae Dee 109% 110% 91} 1 11 Se... ...-....-.---1 ‘ 64 5lil 5 7 
Colo Power 63 A.....1947|J | 104%<| 103% 104%¢1 191] loose 10456 Was tian tt Gener 9-1 di.----- +... 22%|..-.|| 174 22M 
Souteatn Tees Seep $ ids pdtmnw 1946)3 D} 94 94 94%| 551] 90% 95 st 46 guar_.._... iy al-- see 53% 55 17|| 49% 59 
Ist mtge pipe line 4 }4s_---.- 1951/4 ©} 104%] 103% 104%] 37|] 101 104% Wheeling & 1 if Ry da sr B--1900) Rs 71 fe Ri Fences 
So Pac coll 48 (Cent Pac coil)--1949]3 D] 53 | 5035 53%] 17]] 50 58% | weit — eccencennne 9/M $| 110%4| 11034 11034] —8|| 10934 110% 
Ist 434s (Oregon Lines) A-..1977)M 8} 54%] 53 56 79|| 52% 61% White So 44s series A--1900]F Al 95 94 95%%| 21 3% 97 
ae tena 1ooo]MN| sis! 50 sax] 2071 Song B96 ti¢Witkes-Barre & Bast gu 60194219 D| 1015| "0% ‘toss| 16l| °6* 1096 
ee er 4 
CE Ol idhiliinincancdane 1981'MN] 5134 49% 52%] 152 ret | ey wae 6 Soe M 4s series A.1955|J 3} 102%| 101% 102%] 41]| 101 102% 
10-year secured 3%{#......-- 1946.3 3) 61%, 60 62 73\| 57% 68 Con ee es == == ----- 1947/A O}.....-| 94% 94%) 2]) 94% 97% 
San Fran Term ist 48_.-.... 1950|A O 90 92 | 291) gasg 93 wee Br hee an 3 waka 13 13 3 110 118 
So Pac RR Ist ref guar 4s._..- 1955|\5 J| 66 64% «66 70 *Certifica tes of deposit....._- Sy SPIO #814 14 hina 8 9 
let 4¢ stamped............. 1955|3 3|.-._- eR ee oe ee t*Sup & Dul div & term tat 45°36 MN|_.- sie 2 bone | ee Se 
Southern Ry Ist cons g 5s....- 1994|J 3] 86%] 8534 87 56|| “80°” ~911Z Wiseman Ee Si Sr coccediscucl--~->- *5 5%|----|| 4% 5%} 
Devel & gen 4s series A....- 1956/A O} 55 52% 55%] 241 50% 61% mh Fay eh ea O| 107%| 107% 107%| 66|| 106% 108% 
Devel & gen 6s...--..----- 1956)A O} 72 68% 72 4811 66 76% pod my ---1961)3 D} 10934} 109% 10934] 11]| 107% 109% 
Devel & gen 634s....------ 1956\A O| 75 72 75 | 78\| 68  80%5 | 2¢Wor & Conn East let 4340.-1943)3 J)... Sea «unl eo oe 
py ph ES aihiiikimaees 1996/4 5|------] *75 79 |-...l] 72 80 Sees ee 8 Fee , . 
St Louis Div Ist g 48_.....-. 19. eee A 71 ill 65 74 Conv deb fe------no-~--0- 1948|M $| 105%] 104% 106%| 194|| 104% 110 
ee cere @--teeas a see07 111 111%] 71]| 110% 112% mtge sf 4sserC ......-. 1961'M NI 105%' 105 ~=105%' 52!! 104% 107M 
series 3 % 7 
Go’ western Gan & Ei 40 ser D71060|M i erate seers oo ‘a saeie 9 56 . b. Cash sales transacted during the current week and not included in the yearly 
egret y phy Tht : 17 Ri B14. , 13% 18% Mich. Central 4s 1940, Mar. 21 at 99. 
Standard Oil N J deb e....---1961 3 DI i05%| 10435 105%| 73 loads 10634 mA... sale; only transaction during current week. @ Deferred delivery sale: only 
me Leta mdinaianee 1953|J J} 10434] 103% 104%] 48]/ 103 105 ; — current week. m Odd lot sale, not included in year’s range. 
baker Corp conv deb 68..1945|3 J} 8334] 80 83%| 3411 77 86 the @ pen § Negotiability impaired by maturity. +t The price represented is 
& Co Ist M 3%s_..-__-- MNi_____- 107 107%| 241] 106% 107% e dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
Ee Gen & Cham deh te 2---Ee ae passe A 102% wy iors 103°” - Sarkaecnls bie of the New York Stock Exchange bond issues which h 
~-~--1944/ 8 Di... _- — 0 x e nm Ww. Vv 
Tenn Elec Pow Ist 68 ser A_---1947|J D] i00 | 100 100%| 226 94% 101_~—swt,: een called In their entirety: wa pe 
Teme Aue of & 3. Ist g 4348... 1930) 4 : 102 | 102 102 21] 102 102% Brown Shoe 3%s, 1950, Apr. 13 at 105. 
cons go Ep gnumncacas see tt 1 115%} 16]) 118% 115% Ss 5s ser. C 1957, May 1 at 105. : 
me AT oy ee? # 106 107 33]| 103 10734 ommercial Invest. trust 344s 1951, April 15 at 10314. 
Ea ay gu 5%s A...1950/F Aj_____- 91 91% 1 79 5 Gulf States Util 44s 1946, Mar. 23 at 102. 
Teen Oem Gd Bares Be Oe 1854) 721] 208 10896 | Neva nye Oise 1000, Oct tat 13. 
------1943)5 J). ----- ee Ri adie hae 8 8 a 
Teme & Sa te Gee Ss... 2292 4 agen eis ae 22]/ 114 118% Paris Orleans 544s 1968, Sept. 1 at 100. 
series B.....---1977)A O}..---- . 16]} $1 89 panties reported recet 
sé S ea Cs bheonen ist; 84% B44 ees , 82 89 Section 77 of the | Sarco 25. or coourttien Seieed te eich eamemmes” — 
Tex Pac Mo Pae Ter 5348 A_..1964|M $|__....| 100% 100%] 1|| $694 100% Pon lg ag No sales transacted during current week 
selling 
ee Oe é 4454 41% “x = oon 46% x Dots delivery sales transacteq quring the current week and not included in 
-————= = = /% range: 
pat eh pmy Sy Toa etnies? 1937|3 J' 92%) 92% 92% 3, 87% 93° Ceechoslovak | 8s 1951, Mar. 23 at 24%. 
Water Asso Oil 3 44s..-..-.- 1952|3 J; 105 105 105%| 201, 105 106% = is 
Tokyo Eieo Light Co Ltd— a ee 
Saetinliadiaee 54%] 53% 54%) 78 : ; 
Tal Quo Centra Simp aiceigeols DI) so” sp | “ill SB oy | Transactions at tMWeekly and Yearly ne 
cond 52 34 6 ai ee an ar 
RAY <7 pF a eer sme Teast at 
oronto Ham ist g 4e..1 99% 99%) 611 98 100° 
penn OS M..-----teee o------| ise 555--1---a aes ee Week Ended weber a Msc \Muncic @| ‘gates Bond 
O88. 1 . 4 . 
Tyrol Read ty Pow 7348..1955|MN|___... ae a 23% _March 24, 1939) _ Shares Bonds | For'n Bonds| Bonds Sales 
Guar see @ f 78------------ 1962) A "22% -----|-.--| 26 26 Saturday... - 1,007,240] $4,330,000] $1,198,000 $535,000] $6.063,000 
Tiigewe Mine Dawes 0 2 0 errs bars ’ *68 75 _i| 76 85 onday - - - -- - - 47 4,064, ,080,000 3,006] 5,687,000 
Bicetic Mo} Bic0r=—--Asoal al iid | ion 110 | idl] 108ye sto | Rueda, "| aus g1e) are.cun) Lath cool eee Eres 
HeUnion Elev Ry (Chic) S6.--1945)4 O}. . .. -- Me ey PO plete 13 | Thursday. --...| 833640] 3,820,000] __1.451,000 703,000| 5,974,000 
A}-_.___| 115% 115%] _8]| 115%» 116% | yriday...-| _ 645,730| 3,830,000] 1,134,000 225,000] 5,189,000 
Seecesecooes 4 ; 108%] 107% 108%] 72|| 107% 109% Reeap ose , o— ante , ata 
cesetators Mg Se te sit con ian 114% | _ Total __....._ 5,562,870! $25,184,000! _$7.417.000!_ $3,003,000! $35,604,000 
pans ati M8. ___-| 110% 110%] 3]| 110 116% 
ene omatibis A Ol 97%| 96% 97%| 661] 95 99% Sates at Week Ended March 24 Jan. 1 to March 24 
esheai MN! 97%] 964 98 | 4211 96 99 New York Stock 
bev ae 3 “sie > % ee B. 107% 109% Exchange 1939 1938 1939 , 1938 
Cigar- --- e ‘ y 
United Drug Co (Del) 56....-- 1953;M 8} 78%| 76 79 | 41/1 69 $34 | stocks—No. of shares.| 5,562,870] _5,708.590 57,598,237 54,381,475 
U NJ RR & Canal gen 4s____- 1944/M S}____- | 11014 110%] 2/] 10944 110% Stocks , 
$t*Unrited Rys St L Ist g 48_..1934|J J}... -- 28 28 4i| 24% 30 Government_._-.----] $3,003,000]. $2,611,000 $20,891,000 $38,277,000 
U S Pipe & Fdy conv deb 348.1946|3 J). ___- 112 112 7|| 111% 118% | State and foreign. - --- 7,417,000] 7,080,000 65,519,000 63,686,000 
U S Steel Corp 34s debs-_----- 1948]J D] 105%;| 105% 106 | 117]| 10434 106 Railroad and industrial] 25,184,000} 25,890,000] 341,537,000] 321,319,000 
Un Steel Works Corp 6%s A_.1951/3 D| 39 39 39 3 38% 50 
lie ia 1951|45 D -----| 38% 383 2 Total__.......-_.-| $35,604,000! $35,581,000! _$427,947,000' _$423,282,000 
dl -aci: 
o| 97%| 96% 98 | 391] 93 “ Stock and Bond Averages 
2 € 
BO ore Sad Ge Be ost Below are the daily closing averages of representative 
Sells dilinad Al ez7ul 67% 68%! 22l1 65% @9%¢ | stocks and bonds listed on the New York Stock Exchange 
o} 101 | 10035 101%} 1811 90 103% | 9 compiled by Dow, Jones & Co.: 
a san chal anh: euaemy te Bonk Stocks Bonds 
terB. _...1968 —— MT eee OME OTE TTC 30 20 15 Total 10 roe oes 10 Total 
~----1968)M $ .._... 109% 116 22 107% 11 Date | . r 
30, 30 30 2 2756 35 Indus-| Ratl- | Utilt- ae Indus Grade Grade Utils- 5 
-----200813 Ji_.----]| *74 ~----}-<--- ties r tr 8 ‘onds 
Ueesenkeesedtace Gips-<<s 59 «= «60 4i] 5 
| sr ae Mar. 24| 141.82] 29.87] 24.14] 47.71| 107.09] 94.53] 52.64) 107.46] 90.43 
Mar. 23| 140.33] 29.36] 23.65] 47.09] 106.92] 93.86] 52.25] 107.16] 90.05 
Mar. 22] 139.51| 28.96] 23.26] 46.69] 106.76] 93.45] 52.30] 107.09] 89.90 
Mar. 21| 143.41| 30.01] 24.17] 48.13] 106.92] 94.34] 53.53] 107.34) 90.53 
Mar. 20] 141.28] 29.46] 23.69 47:35] 106.77| 93.91] 52.64] 107.30} 90.15 
Mar. 18 141.68! 29.58! 23.92! 47.53! 106.85' 93.84! 52.86' 107.35' 90.22 
— —————————=—=—=——— 
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New York Curb Exchange—Weekly and Yearly Record 


in the week’s range unless they are the only transactions of the week and when selling outside 


NOTICE—Cash and deferred delivery sales are disregarded 
of the regular weekly range are shown in # footnote in the week in which 





~~ In the followi 
week beginning on 
which any d 


from the daily reports of the Curb Exc 
ealings occurred 


during the week covered. 


to include every 


extensive list we furnish a complete record of the transactions on the New York Cur 
turday last (Mar. 18, 1939) and ending the present Friday (Mar. 24, 1939). 
hange itself, and is intended 


It is compil l 
security, whether stock or bond, in 


Mar. 25, 1939 


they occur. No account ts taken of such sales in computing the range for the year. 


irb Exchange for the 


entirely 





STOCKS 
Par 


of Prices 
Low 


Week's Range 


Range Since Jan. 1, 1939 





High 


STOCKS 
(Contimued) 


Friday 


Week's Range 
of Prices 
High 


Sates 
jor 
Week 
Shares 


Range Since Jan. 1, 1939 





Htgh 





Acme wire v t c com...20 


Angostura Wupperman..1 
Apex Elec Mfg Co com...* 
Appalachian Pow pref * 





100 
Bell Tel of Pa64%}% oar] 
Benson & Hedges com...* 
Conv pref....... a 











28 


KKK 


SRR 


KKKK 


121 121% 








31 
20 
6 
34 
8 


11 
2 


% 
4 
4% 
% 
% 


RK 


ane Ssweoad axa 
KR KKKKK RKEKK KKK 


@ aoe 


al ae 
Semadeo 8a - OA OO 
RN x 


KRKKKRK 


BEES eB saSSu0e 
REKK 


a 








Amer dep rete reg....£1 
British Celanese Ltd— 

Am dep rets ord rez..10s 
British Col Power cl A_...* 
$Brown Co 6% pref...100 
Brown Fence & Wire com.1 

Class A * 


pre 
Brown Rubber Co es | 


Buckeye Pipe Line 
Buff Niag & East 
$5 ist preferred 
Bunker Hill & Sullivan 2.50 
Burma Corp Am dep rcts-.- 
Burry Biscuit Corp_.12 Kc 
Cable Elec Prods v t c...* 
Cables & Wireless Ltd— 
Am dep 54% pref shs £1 
Esta! 


Assoc 
Canadian Car & Fdy pfd 25 
Alcohol A* 


Carnation Co common...* 
Carnegie M com....1 
Carolina P & L $7 pref...* 
$6 preferred * 


Carrier Corp common. .-.1 
Carter (J W) Co common.1 
Casco Products ¢ 
Castle (A M) common..10 


7% ist partic pret -._ 100 


Celluloid Corp common. 15 


preferred 
Cent Hud G & E com....* 
Ceat Maine Pow 7% pt 100 
Cent N Y Pow 5% pref.100 
Cent Ohio Steel Prod... 


ping 
City & Suburban Homes 10 
Clark Controller Co 1 
Claude Neon Lights Inc. 1 
Clayton & Lambert Mfg..* 
Cleveland Elec Iilum_...* 


& Elec— 
Conv 5% preferred_.100 














Jan 
Jan 
Mar 


Jeanna 
RRR 
KR RAK RRKKAKK 


g 
RS 
8 
RS 











| For footnotes see page 1779 
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Volume 148 New York Curb Exchange—Continued—Page 2 1775 
Sales 
sTOCKS Last Range Since Jan. 1, 1939 STOCKS Last |Week's Range rs Range Since Jan. 1, 1989 
(Continued) Sale of Prices (Continued) Sale of Prices eek 
Par\ Price Low High Par| Price |Low Hitgh| Shares Low High 
3% Jan 4% Jan m (Phila).10)__.__- 65 65 20; 58 Jan Mar 
11 Jan| 14 Jan | Fisk Rubber Corp....... 10% 9% 11 6,500 9 Jan} 12% Mar 
elenadins Add no < | ee 175| 73 Jan} 90 Mar} 
3399 Jan Seg Jan | Florida P & L $7 pref_...*|_.____ 64% 64% 100} 62% Jan) 73 Feb 
% Jan} 1 Feb | Ford SS pe 9 9 100} 9 Janj 9% Jan. 
2934 Jan| 36344 Mar | Ford Motor Co Ltd— } 
26% Jan| 29% Mar Am dep rets ord reg... £1 4 3% «(4 4,900 3% Jan 4% Mar 
Jan Jan nese Sees of CanclA..*| 20% 19% ox ia 19% Mar] 23 Jan 
SE pial 0 20} Mari 23 Jan 
15 Jan} 16 Jan | Ford Motor of France— ™ " 
Pere Raa tee geen ante? Bens... 1% 1% 200 1% Mar 1% Jan 
37 Jan| 37 Jan | Fox (Peter) Brew Co.....d)_____- 13% 13% 100} 10% Jan} 15 #£Mar 
5% Jan 6% Feb | Franklin Rayon ag ae 4 4 200 3% Feb 4% Jan 
6% Jan 8% Jan Grain & Malt— 
71 Jan| 80% Mar SR oc kinhtncadkes ihccs noe 8 8% 300} 7% Feb] 9% Mar 
114% Mar] 117% Feb| Conv partic pret..--- 15) 18 17% 18 600} 17 Jan} 18% Feb 
% Jan 1% Feb | Fruebauf Trailer Co..... 17%! 15% 17%] 2,300; 10 Feb| 19% Mar 
52% Mar) 60 Jan | Fuller (Geo A) Cocom...1} 23%] 21 23% 175} 15% Jan} 23%, Mar 
4 Mar 6 Jan $3 conv stock.........*/...... 25 25 50} 17% Jan) 27% Mar 
91 Mar] 92 Jan 4% conv preferred. ..100)___._- 39 08=— «40 125} 34 Jan} 41 Mar 
1% Jan 1% Feb | Gamewell Co $6 c v pref_*|____-_- 83 83 10} 83 Mar| 83 #£=Mar 
4% Mar 6% Jan atineau Power Co com-*|__.... 14% 15 300} 12% Jan} 16 Mar 
84 Jan} 92% Mar ® preferred....... Dcadiibhtas ooseul- sonia 88 Jan} 88% Jan 
\% Mar 4:6 Mar | General Alloys Co....... , Sate: 1% 41% 100 1% Mar 2 Jan 
7 Jan 9% Jan Electric Co 
8% Jan} 10 Jan Amer dep rets ord reg. £1)/______ 18 18 100} 16% Jan} 19 Mar 
52% Jan} 55% Jan | Gen Fireproofing com....*|_____- 213% 13% 500; 11 Jan} 14% Mar 
6% Mar q Jan | Gen Gas & El 6% pref B..*/......j..... ..---] -..... 42% Jan| 50% Mar 
15% Jan| 20 #=Mar | General Investment com.1j__-_--- 516 516 100 Jan % Jan 
4% Jan 5% Jan 4 _ seeeees Srcalidaanhiiialiotace , SR SRR ks eR 52% Jan) 52% Jan 
eee Be Be EE Se ictdheditbctelbbucankcaces oda-c] senna igg Jan igg Jan 
Gon Oabdens Mae b% RRR, EME AGE TRY EM a). 66 Jan| 70 Jan 
2 Jan 3% Mar | Gen Pub Serv $6 pref._..*)_____- 45% 45% 20} 41% Jan} 52 #$=Mar 
74 Febj 90 Mar | Gen Rayon Co A stock...*)_....__/..... -----] -----. % Feb % Feb 
% Mar 1% Jan | General Shareholders Corp- 
4% Feb 4 Jan 1 EN RAMEE Sle 1 Be 1% 1% 300 1% Jan| 2% Feb 
6 Feb 6 Mar ES RL “SIE SRR Se Saree 6744 Jan} 80% Feb 
19% Mar| 23% Jan al Telephone com. 20 See aa 16 16% 800; 14 Jan} 17% Mar 
5% Mar 9% Jan $3 conv preferred......*|____-- 50 100} 49% Feb) 562% Jan 
Sig Jan % Mar 
2% Feb} 3 Jan 50} 95% Jan) 100% Mar 
2 Mar 38 Feb 100 6 Mar 6% Jan 
Olt... Se EE Fe Si bckcencheendcocclencca csecel cocace 31 Jan} 37 Mar 
1% Jan| 1% Feb 225] 79% Jan} 96 Mar 
14 Jan| 17% Feb 70} 65 Jan} 78 Mar 
% Jan % Jan 1,100 4% Mar 7 Jan 
9 Mar} 10 Jan 130 Feb| 37 Feb 
3% Mar 4% Jan 1,500 3% Jan 5 Jan 
% 46% Jan) 51% Mar 100} 24% Mar; 33 Feb 
64% preferred 1 9 108 ne ntuidns waned Cane & Jan} il Jan 
Curtis Mfg Co (Mo). ----5}_____- 6% 6% 100i] 6% Mari 7% Feb| $7 preferred..........%....--|..... .-.--] -.-.-- 94% Feb! 98% Feb 
Dusty Feneee ose.--8 6% 6% 6% 206 6% Feb 7% Jan 1,400 % Jan 4i6 Feb 
Davenport Hosiery Mills 17 16% 17 400} 14% Jan} 17% Mar | Gorham Inc class A.....*%|......|..--. -----| ------ 24% Jan) 2% Jan 
Dayton Rubber Mfg com. : 15 13% 15 1,000} 12% Jan| 17% Mar 50} 164 Mar; 18 Jan 
SU Mikiicdciemeanae -86)_...--| 25 26% 100] 24% Feb| 27% Mar 
Penny Rn ye headed 5% 5% 5%} 2,900 5% Jan 7 Jan t 100} 19% Jan| 22% Mar 
Dej ies. Eo cGe pxbuclesdonn 4% Feb 6% Feb | Grand Rapids Varnish...*|._._.._/_.... -----] ------ 6% Feb 7% Jan 
Dennison Mig 7% pret 100}_..._..| 23 23% 50} 20% Feb] 26 Jan | Gray Manufacturing Co.10 10 9% 10%| 2,400) 9% Jan) 12% Feb 
Derby Oil & Ret Corpeom*| 2 2 2 900 1% Jan| 2% Mar | Great Atl & Pac Tea— 
A Vv preferred__.... _ SE a aN! a ke BRE Sy Non-vot com stock....*}___._- 81 85 700| 69% Jan) 86% Mar 
Detroit Gasket & Mfg..-1/_____- 8 8% 200} 7% Jan| 9 #£=Mar 7% ist preferred....100) 125 | 124% 125 325| 124% Mar] 129% Feb 
6% OP Wesiasssadl....-- Ms ancl ie aanie 13% Jan| 15% Mar | Gt Northern Paper.-...- ak 36% 37 450} 36% Mar) 39 Feb 
Detroit Gray Iron Fdy...1}_..___|----. -----] -.---- 1% Jan| 1% Jan | Greenfield Tap & Die....*| 6 6 6%| 1,300) 5% Feb) 7% Jan 
Det Mich Stove Co com..1)_____- 1% 1%] 1,000 1% Feb| 2% Jan | Grocery Sts Prod com--.265c}_----- 2 2 100} 2 Mari 2% Jan 
Detroit Paper Prod..-..-1|_____- 1% 1% 200} 1% Mar| 2% Jan | Grumman Aircrait Engr.1| 17%| 16% 18 4,900} 164 Jan) 22% Jan 
Detroit Steel Products...*| 26 25 26 200] 24 Jan| 31% Jan | Guardian Investors....-.- REE SO Berea 5] Jan Feb 
De Vilbiss Co com------ RS cious 26 27% 30] 24 Jan} 27% Mar | Gulf Of! Corp.....-..-- 25} 36%| 36 37%] 4,800) 35 Feb} 40 Jan 
7% preferred___-_._- | Seheee 10 10 100} 10 #Mar| 10 Mar Gult Seates Utli $5.60 pret * Payee 101% 102% 110} 95% Jan) 102% Mar 
Diamond Shoe Corp com.*| 23%] 23% 24% 75| 14 Jan} 25 Mar i as as cae bk bondtasuls i sanel banana 103% Jan) 107% Jan 
Distilled Liquors Corp...5).....-|..--. -~-.--] .-...-. 1% Mar| 1% Mar | Hall Lamp Co......-..-- ° EAE 2% 2% 400} 2% Jan| 2% Jan 
Distillers Co Ltd— BIG (00... cacabseeeose Misbicscliucss dusealanenee 8% Jan) 11 Mar 
Am dep rets ord reg__£1|_..___|_---- ee GaPe es 21% Feb| 21% Feb | Hartford Elec Light....25|_.....|...-. -----| ------ 63 Jan) 65 Mar 
Diveo-Twin Truck com..1} 4%) 4% 4% 700 Jan| 5% Mar | Hartford Rayon vt c....1|..---- %e lg 300 % Mar) 1% Jan 
Dobeckmun Co common. 1 REI 8% 8% 100 7 Feb| 9% Jan | Hartman Tobacco Co....*|__.--- % % 300 % Jan % Feb 
Dominion Bridge Co.....*|.....-|----. -----| ------ 730 Jan| 230 Jan | Harvard Brewing Co----1|_.---- 1% 1% 800 % Mar; 1% Mar 
Dominion Steel & Coal B 25 “ee 9 9% 200; 9 #=jJanj 12% Jan | Hat Corpoi Am cl Bcom-1j|------ 5% «5 400} 4 Jan) 6 Mar 
Dominion Textile Co. ---8 BORER ERR RR NNT ace 60 Jan Jan | Haverty Furniture cv pid. * iss wie linwadien: ‘aeieadh aa aide 23 Mar); 23 Mar 
90} 64  Jan| 73% Mar | Hazeltine Corp....--...*|_.---- 31 31 100} 29 Feb) 36 Mar 
anna 15% Jan % Jan ag A SSE” ei 8% 4% 400} 3% Mar) 5% Jan 
shee tbaaan piinlleaiaattaial 6% conv preferred...50)......|.-... -----| ------| 16% Jan) 22% Jan 
700} 1% Jan} 1% Mar | Hecla Mining Co......25c)_.---- 7% 8%) 4,200] 7% Feb) 9% Jan 
EM i ioaek.  Gbbsekinendag 64 Jan| 72 Mar | Helena Rubenstein.. ingee hpxkh: basent seamen 3% Feb) 4 # Feb 
Durham Hosiery cl Bcom *|_____ 1% 1% 200; 1% Febl 2 Jan OE eae ee aed .. eee | come! nnetel woeenl 7% Feb) 7% Jan 
Duro-Test Corp com-.-.. 4%' 4% 4% 400' 4% Jan| 5% Jan | Heller Co common.....-2)......----- -----] ------ 7% Mar; 9% Jan 
Duval Texas Sulphur....*) 5% 5% 6% 400 5% Mar 7 Jan Preferred w w_....-- Sc cor edd,  iaeeeh aheeiin 24% Mar| 26% Jan 
Lead...... 10%| 9% 10%] 3,700; 9% Mar) 14% Jan Preferred ex-war_...- Mb ccelsune -se00) sepubal 24 Jan) 26% Jan 
East Gas & Fuel Assoc— Hewitt Rubber common..5| 9 9 9 300 7% Jan) 10 Jan 
Ee ae 1% 1% 700} 1% Feb| 1% Jan | Heyden Chemical. .....30)------ 38% 39 200} 38% Jan) 41% Feb 
44% prior preferred.100} 22%} 20% 22% 625| 19% Mar| 25% Jan | Hires (Chas E) a See 45 50 250} 45 Mar; 50 Feb 
% preferred....... 10% 9% 10% 750 9% Mar| 12% Jan | Hoe (R) & Co class A...10}_----- 6% 6% 500 6% Mar 8% Jan 
Eastern Malleablie Iron. _25)_____- 7 7 100 7 Mar; 10 Jan | Hollinger Consol nee 13%| 138% 14% 500} 13% Jan) 1% Feb 
Eastern States Corp.....*|...__- % % 10) % Feb 1% Jan | Holophane Co common..*|..-.--|----. -----| ------ 10 Jan| 12% Jan 
$7 preferred series A_..*| 14%] 14% 14% 75| 14% Mar| 1944 Jan | Holt (Henry) & Cocl A..*|__..--|----- -----] ------ 8 Mar, 8 Mar 
preferred a Poe 15 15 25| 15 Jan| 19% Jan | Horder’s Inc...........- Tiiscsalcksne ahand onbewel 11% Janj 12 Jan 
Easy Washing Mach B...*|......| 3% 3% 500} 2% Jan| 3% Jan | Hormel (Geo A) & Cocom*}.__--.|----- zoe] coves 24% Jan} 24% Jan 
Economy <_ FUC ER Sagres) 15  Jan| 17% Mar | Horn (A C) Cocom_...-- Bait bccn 3 3 100} 3 Mar; 3 Mar 
Edison Bros Stores_..... a et ao a 700| 16% Jan| 18% Mar | Horn & Hardart........ *| 37%| 37% 37% 325) 35% Jan) 39% Jan 
wire rie 1% 1% 1%] 1,400 1 Jan} 2 Mar 5% preterred.......100)....--| 109 109 10} 109 Marl 110% Mar 
Elec Bond & Share com..5| 10 96 10%| 71,000] 944 Mar| 12% Jan | Hubbell (Harvey) Inc....5)--.-.-|----.  -----| ---2-- 10% Jan} 12 Feb 
$5 preferred.........- 60 59 = 60 400} 53% Jan| 65 Feb | Humble Oil & Ref.....-.- 59%| 59% 61%| 21,300] 59% Mar) 69% Jan 
$6 preferred_........- 70%| 65 70%) 1,400] 60% Jan| 72% Mar Hummel-Ross Pibre Corp 5| * nba 4% 4%] 1,300) 3% Jan) 5% Mar 
Elec Power Assoc com....1 3%| 2% 3%] 4,200) 2% Jan 3% Mar | Hussmann-Ligonier Co...*|_...--|----- -----| ------ 11% Jan) 12 Jan 
2 UY eee 1 3% 2% 3%] 6,100 2% Jan 3% Mar | §Huylers of Dei Inc— J 
Elec P & L 2d pref A_..._*|_____- 19 22%) 250] 19 Marl 29% Jan a SL a je ie Jan % Jan 
m Warranw.......|.____- 3% «4% 800} 3% Mar| 5% Jan 7% pret stamped. ..100 |___---. 6 7 150}. 6 Mar, 9 Jan 
Electrie Shareholdings 7% pref unstamped ..100|--..-.|----. -----| ------ 8% Jap) 9 Jan 
Name changed to Gen Hy GWtlsocaibesib) <<nenl wecseeu 4% Mar; 4% Mar 
Shareholdings Corp Hydrade Food Prod. -.-.-- «apa 1% 1% 300} 1% Jan) 2% Jan 
Sho _ N,, Oe FETE (eee 1% Jan| 3% Mar | Hygrade Sylvania Corp..*|.....-|----- -----| ------ 23% Jan) 29% Mar 
this EE TR 10 300} 10 Jan| 10% Jan | Iinois lowa Power Co...%| 3 3% 3% 700} 3% Mar; 4% Jan 
Electrol Inc v t c......-- os 1% 1% 100} 1% Feb] 1% Jan 5% conv sretessed...--50 20%| 19% 21%] 1,900] 18% Jan) 25 Feb 
Elgin Nat Waten Go....i5 AGRE |S Pees cnvatthinaaade 20 Jan| 21% Mar Div arrear ctfs__....... 5% 5 5%| 1,600 5 Mar) 6% Feb 
Empire Dist El 6% pf 100j------|----. -----] ------ 53 Jan| 70% Mar | Illuminating Shares A_...*|-.----|----- -----] ------ 54% Mar) 54% Mar 
Empire Ga~ & Fuel Co— Imperial Chem Indus_.£1 6% 6% 6% 600 6% Mar 7% Feb 
6% preferred....... 100] 66%) 65 71 1,875] 51% Feb| 71 #£Mar ropes Oil (Can) coup.-*| 16% 15% 16%] 1,200) 15% Mar| 17. Feb 
6%% preferred___.- phon 66 «71 375| 56 Febl 71 #£xMar "catia eae Ae cries 16 616 100} 16 Jan) 16% Mar 
7% preferred__....- 100} 68 65% 73 3,300} 52 Feb| 73 Mar m...- Tobacco ot Can_ 5 ae 15% 15% 100} 15% Febj 16% Feb 
8% oreterred....... RISE: 67 74 1,300| 54% Febj| 74 Mar | Imperial Tobacco o1 Great 2 Feb 
Empire Power part stock. *|...___}_-__- ER es 21% Feb| 24% Mar Britain & Ireland. ... £1 hin is af aeons. usenet tapas 29% Jan) 3 be 
Emsoo Derrick & Equip..5) 7% 7% 7% 300! 7% Mar! 10% Jan | Indiana Pipe Line_-.... Ra 6% 6% 400} 6% Mar, 7 <n 
Equity Corp common. .-10¢e} - - - - -- %, %| 1,300 %6 Jan Jan Indiana Service 6% pt. a Rt Ta es Te 8 Jan} 10% Jan 
27% 27% 150} 27 Mari 28% Mar erred.......100}------ 10% 10% 30 9 Jan| 12% Jan 
5 7 3,100} 5 Marl 8% Jan indpis P & L64% ot Z100| 1034| 103% 104% 150] 103% Mar) 108 Jan 
17% 17% 50 nee eh 1%, Mar 1% 
RAN | Se AO Cam B 1G m lait el % Jan 1% 
% 
150 9% Jan} 10 Jan 
1,100} 63  Feb| 68% Mar 
wwintignaid 21% Jan) 24 Jan 






















For footnotes see page 1779. 
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STOCKS Last 
(Continued) Sale 
Pat\ Price 
Internat Metal Indus A..*/|_____. 
Internat Papet & Pow warr 2% 
International --° 26 
International Producte...*|_____- 
Internat Rasor B.*|_..... 
ees Utility— * 
Gans Dit i menabe as ii 
$1.75 preterred..-..-- , es 
prior pref......- | 36% 
Warrants series of 1940..|)_____- 
International Vitamin..-.1)__.__- 
Interstate Home Equip--.1 5% 
Interstate Hosiery Mills. _* 14% 
Interstate Power $7 pref_.* 5% 
Investors Royalty.....--1)|...--- 
Iron Fireman Mfg vtc..*| 17% 
Irving Air Chute..--...-.- lj} 18% 
Italian Superpower A....*)..--.-- 
Jacobs (F L) Co....-..--- i 4% 


Kennedy's 

Ken-Rad Tube & Lamp A * 
a owe Be | 
Kingsbury Brew 

Kings Co Ltd 7 et B 100 
5% preferred D.....100 


Rae, 

Kirby Petroleum.......-. 
Kirki'd Lake Lake G GM Co Ltd 1 
Klein (D Emil) Co com_.* 
Kleinert (I B) Rubber Col0 
Knott Corp common...-.1 
Kobacker Stores Inc... - 
Koppers Co 6% pref...100 
Kresge Dept Stores 


«8 


ee ee ee 


7 Droterred. --..--100 ciaene 
BoE geet 


Louisiana Land 
Louisiana P & L SS ee 
Lucky Tiger Comb G M.10) 
Ludlow Valve Mig. Co...* 
neh Corp common....5 
ajestic Radio & Tel_...1 


Vv preferred. .... 
Mantechewits (B) com... 
Mapes Consol Mfg Co... 
Mavenat Int] Marine 

are a0 ar veg £1 


Electric Co...... 
May Hosiery Mills Inc— 
$4 preferred........ na 


McColl-Frontenac Oil— 


ee es 


Mercantile Stores com...*|_____ 
Merchants & Mig cl A...1 
Participa 5, Oana 


$6 
Mexico-Ohio Oil 


Vv pref. 
Midland Steel Products— 
$2 non-cum div shs__._* 
* 


Midwest Piping & Sup-..° 
fm Dag Corp I DB er Canada... 

Minnesota P & L 7% % at io 
Miss River Power pref_100 
Missouri Pub Serv com._* 











Week's Range| for Range Since Jan. 1, 1939 
of Prices Week 
Low Hitgh\ Shares Low Htgh 
5% 5% 25 5% Mar 5% Mar 
2% 3 4,400| 2% Marl 4% Jan 
25% 26 3,600| 24% Jan) 27% Jan 
Sci aiaits '.- iahagahdilh Gutmlaiaeds 25% Jan| 27 Jan 
3 3% 600 3 Feb 3% Jan 
%16 %16 100 % Mar % Feb 
CAE rer nes ENR Re 7% Jani) 10 Mar 
a abditia* - sasebaeeieh ll caches % Jan % Jan 
aye: ey 11 Jan| 15% Mar 
36% 36% 100} 34% Feb| 38% Mar 
teh. suited etiekin ‘eg ~=Feb lie Jan 
23 3% 900 2% Jan 4u% Feb 
5 5% 900 4% Jan 5% Jan 
14 14% 400 14 Mar 14% Mar 
5% 5% 10 4 Jan 7% Feb 
% % 100 4% Feb 116 Jan 
16% 18%] 1,000) 15% Jan| 19% Mar 
17% 18% 1,100 17% Mar| 21% Jan 
seiableaesin!-‘ ao-aiahionl tartesetniesll % Feb 746 Mar 
3% 4%| 4,400 3% Jan 4% Jan 
1% 1% 100 1% Jan 2% Feb 























STOCKS 


(Continued) 
_ 


Mock, Jud, Voehringer— 


Common 

Molybdenum Corp.-.-...- 
Monarch Machine Tool - -* 
Monogram Pictures com.1 
Monroe Loan Soe A..--1 
Montana Dakota Util. ..10 
Montgomery Ward A...* 
Montreal Lt Ht & Pow..* 
Moody Investors part pf. 

{Moore (Tom) Distillery .1 





Mtge Bank of Col Am shs_.|_ 


Mountain City Cop com 5c 
Mountain Producers. -..10 
Mountain Sts Tel & Tel 100 
Murray Ohio Mfg. Co...* 
Muskegon Piston Ring.2% 


Muskogee Co com....--- ® 

ee eae 100 
Nachman-Springfilled_-.--_* 
Nat Auto Fibre com..-..- 3 
Nat Bellas Hess com...-- 1 
National Candy Co--.--.-- * 


National City Lines 5 


ational Of! Products 
National P & L $6 pref... 
Natl Refining new com . ..* 
Nat Rubber Mach 


seenel Chee) OSG0mSs-2.° 
e es 
Nebraska Pow 7% pref.100 
_ Corp common....-- A 


Neptune Meter class A...* 
Nestle Le Mur Co cl A...* 
Nevada Calif Elec com. “100 


6% preferred.....-- ido 
New England Tel & Tei 100 


New Haven 
New Idea Inc common-.- 


Le 
Saini itis 


shares 
ork Transit Co_...5 
Water Serv 6% pf.100 


eee eerre 


Nor Central Texas Oll_._5 
Nor Euro Of] com_..1 


7 
N 


Securities...... 
Pacitic Can Co common. .* 
Pacific G & E 6% 1st pf_25 

54% _ ist 


Pacific Public 
$1.30 lst preferred _---- 


preferred 
Page-Hershey Tubes com-* 
Pantepec Ot! of Venezuela— 

American shares_....... 
Paramount Motors Corp-1 
Parker Pen Co_......-- 10 
Parkersburg Rig & Reel__1 
Patchogue-Plymouth Mills* 
Pender (D) Grocery A...* 

Class B * 


mee we wwe eee ne 
meee een ene 


$5 preferred 
Penn Gas & Elec class A._* 


pean 
Nor Ind Pub Ser 6% ot 308) 
eferred 100 

















4 4 
3% 4% 
oot "ta 
50% 50% 

12% 13 
af fee 
1% 1% 
1% 1% 
110% ill 
44 46% 
eee 
5% 5% 
% % 
3% 3% 
63% 66% 
‘ a ok 





4% 


RRR 


— 
J 
co 


ano 
CNM Wreres) 


RK KAR RRK 





Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Price |Low High\ Shares Low Htgh 
13 12% 13 2,100! 11% Jan| 14% Feb 
4% 4% 4%] 2,7 4% Mar 5% Jan 
SNES at 20 20 100} 20 Jan| 23 Mar 
S enialidge 2% 2% 500 2 Jan 3% Jan 
SRE Se caidas FAN 1% Feb 2% Mar 
sie eeinands 6% 6% 100 5% Jan 6% Mar 
163 161 163 260) 156 Jan} 166% Mar 
Sees 30% 31 200] 20% Jan} 31% Mar 
ETRE 27 27% 275| 25% Feb| 28% Jan 
nae 4% % 200 % Mar % Jan 
ae ee ee sae ane 5% Jan 5% Jan 
5 47 5%! 5,30C 4% Jan 6% Jan 
5% 5} 5%| 1,700 4% Jan 5% Mar 
pawns SE EE FREE 123% Janj| 130 Mar 
en 8% 9 200 8 Feb} 10 Mar 
De cise 11% 12% 200} 10% Jan| 14% Mar 
bia a SE SP Ra I he 69 Mar| 69 Mar 
Blew ith. gem euler ~ Jan g Jan 
ea - 7 7% 1,000 7 Mar 9% Jan 
16 % %| 3,500 % Feb % Jan 
Reiasdhenkhe  wabael dbase 9% Feb 9% Feb 







5% 


a 
—= eo 


ot 
qe 


wn aes 
KAR KRRKKKLAKK 












BeasSe a-SEBB~ an 


RRRAKKK RK RKKK KK 


31 











For footnotes see page 1779. 
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Sales Friday Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1939 srocKks Last |Week's Rarge| for | Range Since Jan. 1, 1939 
(Continued) Sale of Week (Continued) Sale of Prices Week 
Par| Price |Low Htgh\ Shares Low High Par| Price |Low High| Shares Low High 





Voti 
Roch 





ng trust 

esterG, 

6% pref D._.-..-.-- 00 
& Pendileto 





ctis 
&EI6% pt “a 


Corp com...5|___-_- 


Laren 2% 


-<<--<-< 


20 
102 
112% 








| 100 
i100 | 100 
“11K| ~~ "900 
~"2%| ~~ "200 

5%| 200 

4%} 400 
37 25 
63 150 

5%) — 200 
10%] 2,000 
2%) 100 

%| 600 
61 900 
2%] 9,700 
“12%| "2,400 

1% 500 
“11K| ~~ 100 
23% 800 
@ | 3 800 

1% 400 
1% 300 
3144] 100 

%| 4,800 

8 | 10,000 

i] 500 

7344] 500 
65%} 100 
~~ ¥%] 1,800 
“T%| _ 100 

4%| 7,800 

7%| 1,600 
20%} 400 
108 | 1,400 
112% 200 








Ome mioeo of 
RK KR KN RRZRRRK 


wo 
— 


_ 
ne 


88a 
RR RKKK KAKA 





9% Jan 
5% Jan 
9 Jan 
22% Mar 
113% Mar 
115% Mar 
14 Jan 








Amer dep rots ord reg. £1 
Sioux City G & E7% ptf 100 
Skinner Org * 





ere rer eoes 


-<-eee~ 














Sow om 
FRX K 


wh owMomat 
RXR KK KARE 


Sey_.8 Srx = Sm 


ge 
x KF RRKR RRK SK 



























































































































































STOCKS y > Bales g ontinued—Page 5 Mar. 25, 1939 
(Concluded) sad Sale ~ py wr Range Since Jan. 1, 1939 BO Friday Sal 
United Shipyards class B ne AF nt Wane High (Continued) ee oe. | Benes Sines Som. 1 
United Shipyards class B-1/ 1%4/ 154 14] 4.600| 1% Jan rel ne ca ea m. 1, 1939 
United Bpeciaities com_--3|-~-~~- i444] ''200| 42 Jan Ae | Seen S----a : ~ oon 
U 8 Foll Co class B...--1| 43 Sac “21 el “ee v Geb Se_...... iol set] 2a SOM) Sa ie ae 
U 8 and Int'l Securities. ~ "ail 45 aul 2000 3% Jan| 435 Jan icone cy 7 | EK R ee SKS Mar 
ist pref with warr .” 3 Megs ete teat ~ net 4% Mar 6% Jan Cities --<<<8 1969 74 70 74 60,000 68 po 7x Mar 
U 8 Lines pret_von-na-n-* 2 i, 6334) “500 or? At) gg! Bee Serv P & L5}45_1962| 824 70 74, | 25.000! $595 Jan 7 Mar 
Sees ee -----H)------ a4 Sh SS on oo oe Son nity Pr RUA be'57| 8254| 5034 8254 76,000] 7234 Jan] 80% Mar 
Siid conv poek..22230\ 3a] 38 isu] bool is”) Seal take ie | ee ee ee oo? ae Say Cae a sal or uae 
U8 Ke cee Se eT SS ae 16% Jan cee 129%| 129% 12934] “6.000 100% Jan} 101 eo 
FS eran mocatmins --<|..---- 2% 26] 2001 2° ganl 2% Mar | — (But) 3340 ser N- 1971 iad. as : 
$7 co: atop ARBs Jan} 2 (BaltCityj— | 4 134] ----.. 
United Stores ¥ $ O2222224| “a ; aula ete , = Bannan nnn 1080 a 109% Jan] 111 Feb 
United Verde Ue = Gi ae. <9 oe Se oe on Se a --- norn-~1 tees Lael nl iss eel de lo 
Universal Consol Of. ""aic] asf stl deel ott fen the Mar | Geser'A tamped...1943| 02%| 02% 63. | 15,000 125 Jan| 128% Jan 
Gere se it a il oh Ma ommomeare ies] 2M! Si Selita] soe deal st de 
niversal Insurance... 4 ge ee Fee 200 an| 14% Jan phone 734s."41| 1077 44 /144,000} 81x J 2 
Sarees: Inewwanes.-..- sea 300] 1434 282) 1478 Jan | Cuban Tobsceo be -- 1944 A sores 108 Leronel 9836 Sani lease Mae 
Universal Produc i ee 12% Jan| 14 an | Cudahy Packing 3%(6_1955|______ 62 62%] 3,000] 61 an| 108% Mar 
ected atl 17% "i3s| "sal 1886 Seal 18° Mar Delaware Ei Pow 548.1960 swe of ae eo a 
Utah Pow & Ls $7 pret_--* a oc thea 800 Hs — 19 Feb ab gb ey 107%| 107% 1077 4.000] 104% Jan} 106 Fa 
Seates Radio Products....}) 154 a al 40” Seal 0” el ee hug 1198: 16) 3000) 10626 Sem eK Se 
po Tipe eng Corp....*|___ 14 1% 500| 1% Jan Feb oCortifionton of 11952) 6 6 6%) 22 
C priority stock ....*|" 5214 1% 1% 5001 1% Feb 1% Mar *Deb 78 ae one ota 6% 6% —_ 6 Mari 10 Feb 
tility & Ind Corp com..5|_. |. 52 653%1 1,150| 49% Jan Pris jae vB ays PH Seas t% 1 |. ,000 6% Mar 9% Feb 
(Well Pow a Ls eons 14) 1% 1%) 500 re Eastern Gas & Fuel 4a-1066) 6244) 6134 634 84/000] 6054 Mar] 1% Feb 
7% peeterted.......i0 “ eo = 4.000 ig Mar is ~~ Hee Power & Lists ta s000 = 110% 111 4.000 11% - 66% Jan 
Valspar Corp gor -------1 15 | 13% is“| Sool 12° ‘wool 16° Jen Eimira Wat Lt & RE be 56 aft aan’? 111°" | “a’eenl 107 Jan] 81% Mar 
oan ee anaes Bl oak] oft? of] 18 att Fo Ee OE Sgn Dine te bare teeel inn’ | iolos los 3,000} 107% Janj 111 Mar 
orman Mach Tool_5 24% 26 2251 24 2% Jan} Ereole 5s....1952| 102 | 101% 1 5,000} 10334 Mar] 104% J 
Venesueia Mex Oil Co.-i0 23%] 20 23%) | 800 > ua Slee ek ie 02 | 25000] 9956 Jan| 102% Mar 
6%| 1.200: 6 Mar eb | Erie Lighting 5s......1967|...... $42 
7 ting 5e..... 50 | -.-.-. 
iio), i] “tag ds | oeaeecuecaigiaed | he's |" Sie Mar S04 dep 
300 “3% ne 4 Mar 6s- 5s stpd e| is © 4,000} 82 Jan} 87% Maar 
9 Marie ---1961| 101 
$3) fac Sel fc "HS stomereemc tee sz| Sloe Sc ob] dow a] Sy Me 
aitt & Bond claes A----9)-2222-)-02-- 222-2] 2222-6 San) 6 Florida Power & Lt 94 93% 94%] 60,000 ar} 20 Mar 
Whe B mone aonowvnnt}.n---- ii, “Gaz -""Te0 Bis "Saal" i" Saaz | C7 Le 66-1964) 9834) 9734 98 74)157.000 ts 
w Knitting Milis_.-5|"~~~ ~~ 14] 500 i Feb] 1) Mar qin ewer cameet.19%6 97 99 pets osama es 
Wallington OW Go. peneoe| iS an) eet ae Jan] 1154 daar General Bronss Gon i040] 8 _.| 87° 87 37/000] 103% Mar| 105° Jan 
entworth woresnst|..---- 3% «3h Soul bia Pen) Gere Suv s..1953]..._.. 87 | 3,000} 84 J _ 
Weat U | 3 400 3% Mar Gen Pub Util 6s A. pe ° 96 96 1,000 89 os = Jan 
West Va Ooal & Cole----* w----- 9044 92 400, 3% sam ON iin loneaweee A-io4s o's Fh wee Be ce — 
oui apaamaalie 1 Mar wes 1943) 91% , Feb] 75 
Ww. "pases 3 700 % Mar| 1 Georgia Power ref %, 91 91%) 25, Jan 
Sid | sc ax] ol tug “as | Secpe tera iccioe) men "eaparaeg os a RH He 
oe 3% 43% 20| 40 Jan} 50 Glen Alden Goal 4a.221968|-7 2-77 27% 27%4| -3:000 a 
Westmea coom._..... *| 14 1936 % Jan | Gobel (Adolf) > A eet 7 epee 6734 6854 E+. 27% Mar| 29 Mar 
Westmoreland Inc Co... #}....-.|----. r 200} 12% Mar) 15 Feb Grand Trunk Eye o----- 67 67 3.000 sis _ 72% Jan 
we eee ere eee a fame 5% eel 10 Jen | Gtr Low Se.ctpa--t960|-....- “21 9 | 1,000) 187 dan ol Mar 
Wales Getites aa. i ie "250| 5%" jan) 7 “Mar Guantanamo & W -1945|------| 4956 6036) -----2) 10835 coe re Mar 
Wiliams OU-O-Mat Hid--0|"~"-""| 252 23! 400] 2% Jan 3” »~ oh eee aah la ae 
Willson ¢ wane Hg 7% 8 400; 2% Jani 3 Jan Hall Print 6s stpd...-1947| 101 44% 46 | 73,000] 40% Jan s tt 
Wisscasin PALI of idol 777 \-77- 7 2001 7h Bebl 16.0 Sen | cas Se .--1008 idi~"| 10054 101 | 13000] 98% Feb > 
Wolverine Portl 0 “eR Spm ead Bee cns co: 8% Jan 9 Jan Hamburg El U! 24 $21 9 fb cccccelese sd Mar 
Wavatee Tene em i 214 214] ~~ “00 ei, Seal 6% tie laaeOoeco RRR Pe appt: cher n~ goer pnnn 
7 neueSl Biz] 554 600 234 ¥eb| 23 Feb Heller (W E) 4s w w ..1946|_____- 23 23%| 4,000) 18% Jan| 26% 
Weetwors (Fw) L4e— | Ba, 5%| 400] 59% Mar| Ox Jan Houston Gulf Gas 6s--1943|-————- 128% 100 | 32:000| 943 Jan} 100% er 
beeen. Jan | Houston .--1943| 10234] 102% 10: r 3 = Febj 103% J 
wees ements” eR “a 800] 13 Senuiinn tons ae flare SOO36 10856) 3,000) 100)6. Sem) ire Feb 
Pree Mesmroores L48--8) 854] Sig 84) % Jan| 15% Mar | Hygrade Food 6s A---1049| ~ 1236] 600, 100 cam SNS Beer 
Mining Co_8| 11, 4 "8% | “5300178” ""Janl "8%" Mar 6e 1949] 6134| 6134 6434| 4,000] 59 ~ Ja 
. %| 1 ' 8 Jan| 8 series B........- 6114 64%| 4,000] 59 ~ Jan| 6634 Mar 
1M] 1,300} 1 Jan + | — Idaho Power peng 61%] 61% 62 2'000 +o wae 66% Mar 
BONDS ies ata teen Cit ial” {108% 109, | 44/000] 1055¢ Mar 110% Feb 
Bonds ser A_1953| 104. | 103. 104 | 56.000 105% Mar| 1 
oy lapel Sotd iat & ret 5448 ser B-1054 set | ieeec tae | seeel eepe Yan| 10454 Feb 
lst & ref 5s....... 1946] 105% 8 ft deb 5 ---1956| 98%] 9734 99 000} 98}4 Jan) 103 9 Mar 
STi Beta sass, ae | sgl ve sl aan ne | Ebr Peso yoo] SB deel 10h ee 
ist & fel fa-~--~-"1908) 10135) 10056 101 30,000] 98 Jun} 105° Mar! Ss4emertes B-------1903|_---"*| 102 10244 i eR ae 
siete lecaAttl 20%] SN 995 18480) Bios eal ta | pesee ela a el sae Sel, 
& El debt 58... 2028 105 105 | 5; Jan| 96% M dro Elec 5s 1958 9244, 20,000] 86 e 
le a 000} | ar , Indiana & Mich Elec 5855... , Jan| 94 
Am Pow & Lt deb 66--2016/""93-~ 108% 108% 34/000 2 Feb 10635 Jan| 5 & Mich Elec 58 '55'______ 123,93 | 3.000] 86 Jan el ed 
Aieer Gention ta nie ia eee 1335] 22/000) 85% me CK tam gues dain ie. anes 3 eee | 1a ee lax 
Appalachian ies Reher 102 | 101% y+ ta =e = Jan| 106% = - Ist lien & Tet 50...21963 $x aa” 60 6,000 i co 110% = 
mtge 46........ 196 ‘ Jan| 102 Mar Indianapolis Gas 5¢ A 1952 59%, 5,000] 54 aoe 
4 Debentures 4326°--10asl 100%] 10836 10055] 18900] loose se] lores Mat International Power Sep ol | aa ster] 355 Yan 
Ark-Louisiana Gas 40.1081("102"" 8,000] 106 7e series E..__.___.. 46 | 144 
Arkansas Pr & Lt ba-21966| 103 104 104%| 2n'000 11894 Jan 123% ue fe eorles Pozzzsa2 coaue---- 50% 51.*| 11,000 oi amy Be oe 
Associated Elec 4340. 7inen| soo%| 103% pty Beye Bods me Be Feb enguente Power ta---ine7 “63% a6 461 5.000] 46% as Bx Ge 
Seeeree go ay] SS a He) hy Be] eee | alco a al = 
Conv deb 434s... -.1940] 333, 38 58 . an| 49 Mar 
nn = 1049 39 | 1,000) 3 4350 cories F....-- 90 
Sires itel desl toy | Bom OE DP ee rg Bt 
v deb 6345...-. %| 3 ; Jan series Ba ---.- é] 101% 102 | 9. Feb 
Sit0--~--1977}.._.... 3° 3 ae a oe 4a3¢ Mar | some Pow & ib dias, ieeel iosetl 107% weve ina =o os oe 
Assoc T & T deb 634a_A°58| "733, 3 le | OO Jan} 44% Mar | lows Pub Serv Se _—- 10754] 107% 10735] Lipo] 105% Jan 102% Feb 
Atlanta Gas Lt 55) 78% 1] 39 Marl 3 ar | Isareo Hydro Eleo 75.1952) 4634 104% 105 | 5, 4% Jan) 108 = Mar 
Atlantic City Blee sige "64\ i087” 194 tase] ‘Shesl aa Se $1 Mar Isctta Freachini Te. 1902] 60°°| og Gs 13000] 46% Mar 2. oe 
Avery & Sone (B ¥)— i06°"| 1043 106 “| 12'000] 10454 Jan] 10035 Mar Italian Superpower 66-1963 38 | 35% 38 ite 3544 eo] 80 Jan 
5s ants --- 1947)... ... ar] 5s stam , 54 Mar, 44 M 
Baldwin Looom Works— |-~~~~" $86 80%] -7-77 91% Mar| 91% Mar Jersey Central Pow & Lt—| 77 43% 44 | 7,000] 38 J e 
Bell Tel MCN ies | te seciceenses 85 Feb] 87 ‘Mar| _ aiseserien G__27- 1947] 10554] 10554 105 2 ie 
li Telep of Canada— 10234|209,000] 96% J Fn edhe Tr oor 10556] 1084 10ss4) 3.000) 188, Mae 107 Feb 
lat M 5s series Ba221067| 1° | 108% 109 an| 116% Jan | Kansas Gas & lee 602022| ~~ slay* ioois| 20-90% ieee Seni ioe” Baar 
- -- 1957 2 = oop , SE gi been 103 
5 series C... ...--1960|-~~"-~~ 15S 1aeicl  eeeel teeke aaa] 1a oe Kansas Power Se--..-1047| 103 as tapicl 10dee 11934 Jan| 121 Mar 
Birmingham flee aidaives| 44 iz }22)5) 2.000 123° Marl 12634 Mar lst mtge 58 sor Hi. 106 03 103%| 10,606] 108% Jan] 103%4 Mar 
15,000 ar --- 4 P 
Broad Rivet Pow se.1964 Basel Sass Banc] 25-00 ie ee sy ee 1948] 104 BP re by Oe ee Bee ~4 
Canada Northern Pr és °63|-~~~~~ $44 8474! 70,000) 6936 Jan Mar | 50 series 1-2. ---- 1965) __-- Sees 186 | 20000) Te deal 100% Mae 
Canadian Pac Ry 6s..1942|-~~~~ 104 104% "Scan 81 Jan Mar Lake Sup Dist Pow 334s "66 snes 92 94%] 29,000 ~ - 100% Mar 
Semen ee ART i] ih Hot 24] Hake eal 190 Mae femme nersige| 103 | tase 12 | coool eal, des 
Cont Obie Lt @ Pete. tonal zaaiz| 123 104% 122000] 9634 Jan| 105 Mar Lexington Utilities 66.1962|~~~ ~~~ 557s 160) Bee Ge ie 
Gent Power be ver O721959| 109° 113% 11444) 5,000) 113 Jan| 105 Mar | Libby MeN & 5e_1953|_- -- 95 98%| "5.000 22% Jan| 30 Mar 
Cent A hy Rogers: “aaa - 103%4| 2,000} 101% 7a tents Mar | Long Island Libby 5s °42 104% 104% ot 5,000} 95 Mar] 103 Mar 
Conk Seates Bie nee 1 8e8| 101 | 100 8754] 9,000] 83°” Jeul 91s¢ Mor Lguktann Pow h tela inert i0diz sorts ME etl — fh 
6s --1948] 42 30 102° | 75.000] 99 Jan share Mar | Mansfield Min Lt 5s 1957) 106%| 106 1 4) 7,000} 91 Jan} 95 Jan 
Cont States P&L Bice '53| 20% 43 | gnaeel 33 Sl ae” eel eee & Smelt— 0634) 15,000) 105% Jan} 107 
Chicago 5348 '53 38% 4134|156,000 Jan| 46 Mar | Marion warr’ts_1941 Feb 
ty AeA atl 10 6334 66 [122,000] 85% Jan ot, + MeCord Hed @ Mig “i0i%| loa ioe] "4.008 Bs. Jen 1203s Mar 
—— 1 stam ‘ an 
deer fo ene ire Ded cn nae 
ibs etts----1027] 4735] "47" '47%| 'S.000] 4435 Yan] ‘88 Mempaie @ i fa A--19se\------| {00s 1005 
Ge series Bu. 1088 teee-- t75 oe 8,000} 4435 Jan +454 = Co conv 4 anes tere-- 1004 100%4| 3,000 + Febj 96% Feb 
a Ho Bo | ------| 7036 Jan] 7834 Feb Motnohtan ma ae 1et7|------| 390 92 |---| 8846 Jan| 10136 Feb 
VA WA! ------ 72% Jan| 80 4s series G_ -1971)__.._-. 107 107 oad Jan| 91% Mar 
eee so “Ye 1965;______ 109% 109% 27,000] 10634 Jan 108% Feb 
3,000] 10736 Jan| 110 Mar 
For footnotes see page 1779. 
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New York Curb Exchange—Concluded—Page 6 








Range Since Jan. 1, 1939 





Week's Range 
Low High 


of Prices 








5% 94 
Nassau & Suffolk Ltg 5s °45 


Deb 5s series B 2030) 

*Nat Pub Serv 5s ctfs 1978 
ebraska Power 4}4s.1981 
6s series A 





biti 
HG 


re 





feipelieil 
an 


5 


- 
SS 


nil 














98 
108% 108% 
81% 83% 


100 % 101 
84 84 


$3. 36 

110% 110% 
119% 119% 
100% 102% 


82% 85 
$118% 119% 
62% 68 
62 67% 
61% 68 
108% 108% 


924% 95% 
95 97 


100% 101 
95 98 
104 104 


86 86% 
107% 108 
102% 103% 
106 


96 98 

51% 54% 
107% 107% 
105% 105% 
10634 ++ ta 


04 04 
105 105 
99% 100 
108 % 109 
104% 105% 
102 103% 


93% 96% 
102% 104 


112% 113% 
92% 93% 
t113 114% 
80% 86% 
134% 36% 
94 96% 
t100 103% 
100% 101% 
105 105% 
103 103% 
109 109 
107 % 108 


103% 103% 
107 107% 


Y% 
108% 108% 
108% 108% 
43 «43 «| 
104 104% 
22 22 


150 151% 
107 107% 
85% 88 
82% 85% 
81 83% 
82 83% 
t21 40 
108% 109% 
$17.18 
135% 135% 
24 «27 
$26 46-28 
102% 103% 

56% 57% 
$107 107% 
103 % 104 


103% 103% 
103 % 103% 


83 «83 
# 92 
3 103% 
105% 105% 
109% 110 
109% 110 
111% 111% 
$104% 104% 
48 48% 
102% 103% 
104 104% 


88% 89 
106% 106% 


388 82 


E 


S88 £22225 


338 


—-« 


533 888 


~ 
POW WOAO wor 


S335 


a 





» fan 


g 832 


- 


ekS o 
$35 


to 
Cm HWSO 


3; $8838 


sees 8 Suess 


oe, 
RaON eo oe 


33 


a 


s 


33 


eShS SS-aS5! wo 
8833 $35333! $3 


S8882 38255 


KwSSSR S-08~ 


PEE 


3 § 


seses § 


searc 


1st 6 f @s......... 5 
be Lt & Pow bepeac * °° 
RS RSA 


B...1950] 94 
REE ERE Cee g 1946 

Waldorf-Astoria — 

bd deb. ...1954 
Wash Ry & Elec 4s___1951 
Wash Water Power 5s 1960 107% 
West Penn Se... 
West Penn ‘ 
West Texas Util 5e A 1957 
West Ni Un 68 '44 
West United G & E 534s°55 
Wheeling Elec Co 6s. . 
Wiso-Minn Lt & ‘ 
Wise Pow & Lt 4s____ 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
20-year 7s....Apr 1946 
7s ctfs of dep_Apr '46 
20-year 7s._...Jan 1947 
°7s ctfs of dep.Jan '47 
*6s ctfs of dep... Aug '47 
*6s ctis of dep...Apr °48 
Antioquia (Dept of) Co- 
lumb 
7s ser A ctfs of dep. 1945 
*7s ser B ctfs of dep. 1945 
©7s ser C ctfs of dep. 1945 
7s ser D ctfs of dep_ 1945 
*7s lst ser ctfs of dep.’57 
7s 2d ser ctfs of dep_’57 
*7s 3d ser ctfs of dep_’57 
*Baden 7e.........__ 1951 
*Bogota (City) 8s ctfs_1945 
Bogota (see Mtge Bank of) 
*Caldas 7 4s ctfs of dep.’46 
*Cauca Valley 7s....1949 
*7s ctis of dep. _...1948 
mh ctfs of dep_..1946 
Cent Bk of German State & 
*Prov Banks 66 B_.1951 
6s series A_..... 1952 
Columbia (Republic of)— 
*6s ctfs of dep__July ’61 
*68 ctfs of dep__Oct ’61 
Cundinamarca (Dept of) 
*6 4s ctfs of dep...195" 
Danish 6}48...... ~--1955 
Tis de ciistnah copies teancine 1953 
Danzig Port & Waterways 
*External 6}4s___.. 1952 


947 

*Hanover (City) 7s_..1939 
*Hanover (Prov) 6 4s.1949 
*Lima (City) Peru 6 }4s '58 
*Maranhao 7s....... 1958 
*Medellin 7s stamped_195! 
7s ctfs of dep..___- 195) 


*Mendosa 4s stam ped_1951 
Mtge Bk of Bogota 78.1947 
Issue of May 1927. .... 


°7s ctis of dep_Oct °47 

*Mtge Bk of Chile 66.1931 

Mtge Bank of Columbia— 

*7s ctfs of dep_.._. 1946 

7s ctfs of dep__... 1947 

*6 4s ctfs of dep... 1947 
Denmark 5s’ 


Mtge Bk of 

*Parana (State) 7s...1958 

*Rio de Janetro 6 348.1959 

*Russian Govt 6 }4s...1919 
FB s 6 wtimimadnine 1921 





23 26% 
1107% 110 


% , . oe 
sine” 104% 











105% 105% 
106 106% 
934% 95% 


58% 61 





41 44 
118 118 
45% 51 
$24 40 
$24 40 
76% 78% 
78% 81% 
106 106% 
83% 87% 
113% 115 
74% 77% 
89 92 
924% 94 
94 97 
91 94% 
89 89 


101% 102 
5 


06 one 
105% 105% 
102% 103% 
104% 105 
92 92 
90 94 


26% 26 
$24 32 








* No par value. a Deferred delivery sales not included in year’s range. 
the rule sales not included in year’s range. 


No sales were transacted during current week. 


range. z Ex-dividend 


+ Friday’s bid and asked price. 
* Bonds being traded flat. 


§ Reported in receivership. 
{The following is a list of the New York Curb bond issues which have been called 
entirety: 


in their 


Community Pub. Serv. 5s 1960, May 13 at 100. 
Cuban Telep 7% 1941, Sept. 1 at 105. 
Northern Util. 5s, 1957, April 1 at 105- 


¢ Cash sales transacted during the current week and not included in weekly or 


yearly range: 
No sales. 


y Under-the-rule sales transacted during the current week and not included in 


weekly or yearly range: 
No sales. 


2 Deferred delivery sales transacted during the current week and not included 


in weekly or yearly range: 
No sales. 


Above—*‘cod”, certificates of deposit; “cons,” consolidated: 
Abbreviations Used 
warranta: “*x-w ’ 


“vy te,” voting trust 

















without warrants. 


“cum,” cumUlative; “conv,” convertible; ““M 
certificates; “w 1,’ when 
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Range Since Jan. 1, 1939 




















r Cash sales not included in year’s 












»”” mortgage; 
issued; “‘w w.” with 
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Other Stock Exchanges 





Baltimore Stock Exchange 
March 18 to March 24, both inclusive, compiled from official sales lists 





Stocks— 


Friday 


Iast 


Week's Range 
of Prices 
Low Hig 


Sales 
for 


Range Since Jan. 1, 1939 





High 





Arundel Corp 
Atlantic Coast (Comm) .50 
Balt Transit Co com vt c.° 


Brager Eisenberg Inc com 1 

Consol Gas E L & inne 
5% preferred 

Davison Chem Co com. 100 

Eastern Sugar Assn com. = 


Fidelity & Guar Fire____10 
Houston Oil --100 
Mfrs Finance com v t____* 
Mar Tex Oil 

Common class A 
Merch & Miners Transp. .* 
Mon W Pen PS7% pref.25 
Mt Lt aie Milis— 


Preferred 
U 8 Fidelity & Guar 2 
Western Nationai Bank.20 
Bonds— 
Balt Transit 4s flat. ..1975 
5s flat 1975 


ocanees Co of Amer 4% °47 
Georgia Carolina & North 





Extended ist 6% -_. 1934 


22% 


$10,000 
1,900 
8,000 








2,000 





24% Mar 
31% 








Boston Stock Exchange 


March 18 to March 24, both inclusive, compiled from official sales lists 





Week's Range} 


Sales 
for 
Week 


Range Since Jan, 1, 1939 





Shares 


High 





C1 B 1st pref (stpd) --100 
Boston Per Prop Trust 
Brown-Durrell Co com. _* 

2 


preferred 1 
Eastern Mass 8t Ry— 
Common 1 


Employers Group. -....-.* 
General Capital Corp____* 
Georgian Inc cl A pref__20 
Gillette Safety Razor....* 


Hathaway Bakeries pref__* 
Helvetia Oll Cote 1 


pre 
Mass Utilities Assoc v t c_1 
Mergenthaler Linotype--_* 
_— mage Raci 


RR 50 
Reece Folding oe Co. 10 
Shawmut Assn T 


pre 
Utah Metal & Tunnel Got 
Venezuela Holding Corp..1 # 
Waldorf System 








NK FPOKNWHKWO 
em KRARRAK 


mb 





88 88 





$15,000 
1,000 


oo el ol el ~-) 
SSr Ss 
ouioeem Shhonoe 
SSFREK xx Se 


RK 








Chicago Stock Exchange 
March 18 to March 24, both inclusive, compiled from official sales lists 





vy 
Week's Range| 
‘| Low 


of Prices 
High 


Sales 
for 
Week 


Range Since Jan. 1, 1939 





Shares 


Low High 





Adams (J D) Mfg com...* 
Advanced Alum Castings_5 





Allied Laboratories com. .* 





60 62 
36% 37% 
9 9 
2% 2% 


450 
165 





144% 14% 





50 
100 


55% Jan 
36% Mar 
8 Jan 


2% Feb 
11% Feb 


64% Mar 
43 Jan 
9 Mar 


3 Jan 
15% Mar 











CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


Members Principal Exchanges 
Bell System Teletype 
Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 


10 S. La Salle St., CHICAGO 




















Range Since Jan. 1, 1939 








Stocks (Continued) Par 
ams® yaaa coun 





Jan 
Mar 
Mar 

Jan 

Jan 
Mar 

Jan 

Feb 
Mar 

Feb 
Mar 

Ja 


Atte Onatiners Mig Co-...* 
Amer Pub Serv pref..-.100 
Amer Tel & Tel Co cap.100) - - - - -- 
Armour & Co common...5 
Aro Equipment com 
Asbestos Mfg Co com...-.1] 
Associates Invest com-.-.-.*)__--- 
Athey Truss Wheel cap..4 
Aviation Corp (Del) 
Aviation & Trans C cap-1 


Backstay-Welt Co com ---_* 


i Jar 
Bartow Saoues Sats Acom® 


Ja’ 

Feb 
Feb 
Jan 
Jan 
Jap 


Feb 
Jan 


Bendix Aviation com....5 
Berghoff Brewing Co-..-.-.1 
Bliss & Laughlin Ine com_5| - - 
Borg Warner 
(New) common 
Brach & Sons (E J) cap..-*|- - - --- 
Brown Fence & Wire— we 


Bruce Co (E L) com 
Burd Piston Ring com...1 
Butler Brothers 10 


D 
Campbell Wyant com— 
Foundry cap 
Castle & Co (A M) com. 10 
Cent Ill Pub Ser $6 pref. - 


ferred 
Prior lien preferred ---..* 
Cent States Pow & Lt. pf.* 
Chain Belt Co com 
Chicago Corp common-...* 
Preferred * 


Chie Flexible Shaft com-_5 
Chicago Towel com * 
Convertible pref 
Chie Yellow Cab Co Inc. .* 
Chry common. .5 
Cities Service Co— 
(New) common 
Club Alum Uten Co 
Commonwealth Edison— 


Compressed Ind Gases cap5 


Consol Biscuit com 
Consolidated Oil Corp-...* 
Consumers Co— 

V tc pref part shares. _50 
Container Corp of Amer_20 
Continental Steel com - _ ; .* 


KK S 


= 
x ©COo woo wo 
RK 


Cudahy Packing pref-._100 
Cunningham Drug St- -2% 


pre 3! 
Decker (Alf) & Cohnecom. 10 
Deep Rock Oil conv pret..* a 


Dexter Co (The) ae 
Diamond T Mot Car com_2 
Dixie Vortex— 


Eddy Paper Corp (The) --* 
Elec Household Util cap_5 
Elgin Natl Watch Co...15 
Fairbanks Morse com- -..* 
FitzSim & Con D & D com* 
Four-Wheel Drive Auto_10 


C8wor 


Sues wwWAr~w 


General Outdoor Adv com * 
Gillette Safety Razor--...* 
Goldblatt Bros Inc com__* 
Goodyear T & Rub com__* 
Great Lakes D & D com_-_* 
Hall Printing Co com_-..10 
Harnochfeger Corp com_10 
Heileman Brew Co G cap-_1 
Hibb Spencer Bart com. 25 
Horders Ine com 

Hormel & Co (Geo) com ie 
Houdaille-Hershey cl B-..* 
Hupp Motors com 33 
Illinois Brick Co. 

Tilinois Gontral RR com i00 
Indep Pneum Tool v t ec. .* 
Indiana Steel Prod com_--_1 


no Oe a 
KRRKKKRKKRK 


toe 
Aon 


we 
KR KKKKA 





wSanisSiadtSa 


Kentucky Util jr cum pt.50 
Kertyn Oil com A 5 
Kingsberry Brewing cap--_1 














RRA 








For footnotes see page 1783, 
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y 3 Sales 
Week's Range Range Since Jan. 1, 1939 Week's Range| for Range Since Jan. 1, 1939 
poll. Y of Prices Week 

Stocks (Concluded) Par ) Stocks (Concluded) Par Low High| Shares High 














La Salle Ext Univ com-.-..5 : , 2% g Cin Union Stock Yard-_-.-..* 14 14 56 14 Jan 

Leath & Co— Cin Union Term pref... 100 106 106 15 107 Feb 

Cumul p Cohen (Dan) 5 5 25 5 5 Jan 

Libby McNeill & Libby... Gcsekk Fans by rene _ 

Printi com... ue 

Lincoln nting Dow Drug pref 2} 50 5 Mar 

Eagle-Picher 14% Jan 

100 100 5) 100 100 Jan 

ll Mar 

27% Jan 
9 - 


Lindsay Lt & Chem com_1 
Lion Oil Ref Co com 
Liquid Carbonic com... 
Loudon Packing com 
Marshal! Field com 
McCord Rad & Mfg A_-_- 
Marhatt-Dearborn com__ 
Mer & Mirs Sec— 

Class A common 

Prior preferred 
Mickelbrerry’s Food com.1 
Middle West Corp cap...5 
Midland United Co— 

Copv preferred 
Midland Util— 

6% prior lien pref...100 

7 7 prior lien pref... ra 


see ee eO 8 eH & 











7° 0 , preferred A 
Miller & Hart conv pref- -*| -_ - 
Minneapolis Brewing com 1} - 
Montgomery Ward— 


Mtn States Pow pref. “io Kate alle Me 4 20 * ‘ ° e.° 

M M ei S| ey 1 

Natoas nattiey Co pets] 34 $ Ohio Listed and Unlisted Secuntties 
y sa _ 

Nat Pressure Cooker....2|......| 5 5 Members Cleveland Stock Exchange 

Nat Ref Inv Tr conv pref-_* 1 

National Standard com. 10} - 


Natl Union Radiocom...1| 1%] 1% & 
Nobiitt-Sparks Ind eom._5| 234s| 2: 
North Amer Car com. -..20 24% 2% 50 3 Co. 














North Il! Finance com--.* 
Northern Paper Mills com* 


‘ 7 7 ‘ 
Northwest Bancorp com..* 3 ; 7 Union Commerce Building, Cleveland 
Northwest U— ; felephone: OHerry 5050 A. T, & T. OLEV. 565 & 566 
% preferred 
- is lien pref 3! 
mnibus Corp v t ¢ com__* 
Penn El Switch conv A.-10 Cleveland Stock Exchange 
Penn RR capital 50 M 
Peoples G Lt&Coke cap 100]. ; 34 arch 18 to March 24, both inclusive, compiled from official sales lists 


Perfect Circle (The) Co...*| 27 ‘ 90 Sales 
Last |Week’s Range| for Range Since Jan, 1, 1939 


} of Prices Week 
Stocks— Par Low High| Shares Low 


Akron Brass Mfg 7 100 7 Feb 
Brewing Corp of Amer___5 6% 345 6% Jan 
game Mig Co com...10 0 0 City Ice & Fuel * 0 10 140; 10 Jan 
Rollins Hos Mills com.._.1 , 2 Clark Controller - % 116} 18 Feb 
Sangamo Electric Co_...* 2934 50 Cleve Cliffs Lron pref 564% 90| 56% Feb 
Schwitzer Cummins cap--1 ke 8 Cleveland Railway -...100 31% 556 Jan 
Sears Roebuck & Co com.*}------ Cliffs Corp vtec 17% 1,284 
Serrick Corp cl B com____1 2 2 2 3 Colonial Finance 1 ll 2 
Signode Steel Strap— Commercial Book binding -* * alo ai0 11% Feb 
* : Eaton Mfg a22\% a23% is ws sl ts rr ae 
Preferred RES : r Electric Controller 62 62% 60 Feb 
So Bend Lathe Wks cap- - 5} - - - - - - 20 Faultless Rubber all all 15% Jan 
South Colo Pow A com__25 p 2 2 , General Tire & Rubber- -25 a23\% 423% 26% Mar 
Southwest Lt & Pow pref_* ; 90 90 90 90 Goodrich (B F) al9% a20% 
Spiegel Ine com 2 Goodyear Tire & Rubber-* 31% 31% 
St Joseph Lead cap ¢ 3° Greif Bros Cooperage A-_- 37 37 
St Louis Nat’l Stkyds cap_* F K Interlake Steamship 39% 39% 
Standard Dredge com._.-..1 % 18% 18% 
Conv preferred 20 Kelley Isid Lime & Tran__ 13% 14 13% Feb 
Standard Gas & Elec\com -*| - - - - - - 90 F 
Standard Oil of Ind 26 McKee (A G) B 34 36 31 Feb 
5 ¢ ‘ 


























Medusa Ptid Cement_.-_- ney 16% 16% 
Midland Steel Products-_. a23% a25\% a 
Miller Wholesale Drug- - - 3% 3% 3% Mar 
Murray Ohio Mfg : ag ag 9% Feb 
z ¢ d National Acme al4 al4 154% Mar 
Thompson (J R) com._. eae 5 National Refining (new) __* 4 4 4 Jan 
Trane Co (The) common.2 Prior pref 6%. -.-.--.--- * 42 43 42 Mar 
Union Carb & Carbon cap *| - - - - - - } } % Nineteen Hundred Corp A* a30 0 «=6.a30 30 Jan 
United Air Liaes Tr cap_5 © ai0% all 12% Jan 
U 8 Gypsum Co com_._20) - - - Packer Corp 8 8 8 Mar 
Utah Radio Products com * Patterson-Sargent 13% 14% ¢ 13% Jan 
Util & Ind Corp— Reliance Electric all all 114% Mar 
5 Richman Bros 30% 33 y 30 Feb 
Convertible preferred..7 Seiberling Rubber 6% Jan 
Wahl Co com 


8% preferred 1 { f 50 Jan 
Walgreen Co common. .-.-. 


Stouffer Corp A_.-____-- d 34 Jan 
Western Un Teleg com. ‘te Thompson Products Inc __ 21 Jan 
W’ house El & Mfg com__50 


Troxel Mfg : ‘ 5 3% Mar 
Williams Oil-O-Matie com* 


Upson Walton eS 4 Jan 
Wiscon Bankshares com. _* West Res Inv Corp pretion 66 66 50) 66 Jan 
Wrigley (Wm) Jr (Del)..* 


Youngstown Sheet & Tube* a4i% a44\% ska nae 
Yates-Amer Mach cap...5 
Zenith Radio Corp com-..* 


Commonw Faison 338 ‘58| 1093¢| 108% 100%|817,000] 108% WATLING, LERCHEN & Co. 


Members 
New York Stock Exchange New York Curb Associate 


Cincinnati Listed and Unlisted Securities Detroit Stock Exchange Chicago Stock Exchange 
Buhl Building DETROIT 


W. D. GRA DISON & CoO. Teiephone: Randolph 5530 


Members 
Cincinnati Stock Exchange New York Stock Exchange 

DIXIE TERMINAL BUILDING, CINCINNATI, O. Detroit Stock Exchange 
Telephone: Main 4884 Teletype: CIN 68 March 18 to March 24, both inclusive, compiled from official sales lists 
Friday Sales 
Week's Range| for Range Since Jan. 1, 1939 


S of Prices Week 
Cincinnati Stock Exchange feats les Hish\ theres| Low | teh 
March 18 to March 24, both inclusive, compiled from official sales lists ‘ | 
Allen Electric com 1% 


Friday Sales Auto City Brew com 33e 

Last |Week's Range| for | Range Since Jan, 1,1939 | Baldwin Rubber com---_1 6% 

| Sale Week Briggs Mfg com * 

Stocks— Par\ Price High\ Shares 4 High Burroughs Add Mach... ._* 15% 

Burry Biscuit com. -_.12 %e 2% 

Aluminum Industries - -- _* e % 

Amer Ldy Mach 20 Chamb Metal Weath com 5 4% 

y 3 Chrysler Corp com 5 72% 

Baldwin pref 0 Consolidated Paper com _ 10 13% 

Churngold-.--_.-.--. = Crowley Milner com 2% 
Cin Ball Crank com_ 1% 41% \% % Cunningham Drug eoma.60 16 

Cin Gas & Elect pref_- re %| 105% 106% Consumers Steel ae 
6 





A | —_o 
aJanBSa os 




















RAKRKRKKAK KKK 


a 
x 










































































Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Mar 
Feb 
Jan 











me RO ERED Co me 
RX KAKSK 


me D 
we BO O00 


x 
PRK 


—_— 
Sr dhuet 


KS KEK X 


} 290 290 2 300 Det & Cleve Nav com. ._10 
Cin Street 2% 2% | Detroit Edison com - __.100 
Cin Telephone 90 91 8 Det-Mich Stove com -_..1 


For footnotes see page 1733. 
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Friday 
Week's Range Range Since Jan. 1, 1939 . Range Since Jan. 1, 1939 


S of Prices 
Stocks (Concluded) Par Low High | & Low Htgh Stocks (Concluded) Par Low Low 


So Calif Edison Co Ltd..25 Z Jab 
25 % 10 


Jan 
44% pret % Jan 
So Calif Gas 6% pref A..25 32% Feb 
Southern Pacific Co...100 Mar 
Standard Oli Co of Calif. _* a Jan 
Superior Oll Co eR 40 
nsamerica Mar 


Tra 

Union Oil of Calif...... 35 " Mar 
Universal Consol Oil. _..10 7 Jan 
Weber Shwese & Fix ist pf* 4 
Wellington Oil Co of Del__1 











Det Paper Prod com 1% ¥ 1% Mar 
Det Steel Corp com 5 12% 200 et Mar 

5 300 4% 
19% 18% 
15% “n 


Ben doeo 


AS KKAKKRAKKKRKEX 


- 
Fed Motor Truck com....* 
Frankenmuth Brew com... : 


—s 


Ee 


NNO» 
eee 
NNO AG 


ARK 
Swad 


General Finance com 
General Motors com... -10 
Goebel Brewing com 


— 
a 


te 


Ee 
WAQsaed 


Mining— 
Black Mountain Consol se 
Cardinal Gold a9e 
Cons Chollar G & 8 Mng. : F F 
Tom Reed Gold 1 10¢ 
Zenda Gold Mining 3%e 


Unlisted— 
Amer Rad & Std Sanitary .* al3% al4% 
Amer Smelting & Refg.--- a41% a42% 
Amer Tel & Tel Sono 
Anaconda Copper 
Aviation Corp (The) Dens 
Bendix Aviation Corp....5 
Borg-Warner Corp 5 
Canadian Pacific Ry_-..25 

100 


Caterpillar Tractor Co-..* 
Columbia Gas & Elec Corp* 
Commercial Solvents....* 
Commonwealth & South __* 
Continental Oil Co (Del)_5 
oNervas Corp 


msctite Power & Light. .- 
General Electric Co 
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McClanahan Oil com.-.--1 
Mich Sugar pref 10 
Micromatic Hone com---1 
Mid-West Abrasive eons 
Motor Wheel com 


Packard Motor Car com-.-. 
Parke Davis com 

Parker Rust-Proof com 550 
Parker Wolverine com. .-.* 
Penin Metal Prod com...1 
Pfeiffer Brewing com 
Prudential Investing com “ 


Rickel (H W) com 
River Raisin Paper com..* 
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al9\% a20% 
a48\% a49% 
7% 1% 
a35% a36% 
45% 45% 
48% 


ABNINOKADKOD 


KRRKKKR 


Int Nickel Co of Can_--.- 
International Tel & Tel_-_ 
Kennecott Copper Corp... 


& 
im ROOM ROTA) 


Scotten-Dillon com 
Standard Tube B com....1 
Stearns (Fred’k) pref...100 
Timken-Det Axiecom...10 
Tivoli Brewing com 1 
Tom Moore Dist com....1 
Union Investment com. ..* 
United Shirt Dist com....* 
United Specialties 
wages Cooler A 
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Montgomery Ward & Co. 
New York Central RR... 
Nor American Aviation.- 
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cnoo be Steer wOKNw@ho 
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x2 
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Packard Motor Car Co--.- 


Radio Corp of Amer 
Radio-Keith-Orpheum --.. 
Republic Steel Corp 
Seaboard Oil Co of Del. -_- 


Socony-Vacuum Oil Co..1 
Southern Ry Co 
Standard Brands, Inc... 


Wo. CAVALIER &@ Co, || B82" 


ou 
New York Stock Exchange Chicago Board of Trade on ey bet & Carbon.* 


Los Angeles Stock Exchange San Francisco Stock Exchange United Corp ey, £ 
623 W. 6th St. Los Angeles Teletype L.A. 290 
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3 
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wane Aircraft com 

Wayne Screw Prod com. .4 
Wolverine Brew com 1 
Young Spring & Wire....* 
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WestinghouseElec & Mtabo 


Philadelphia Stock Exchange 
: March 18 to March 24, both inclusive, compiled from official sales lists 
Week's Range Range Since Jan, 1, 1939 ; Sales 
Week's Range| for | Range Since Jan, 1, 1939 


Stocks— Par Low Low High Sale Week 
Stocks— Shares Low 





Los Angeles Stock Exchange 


March 18 to March 24, both inclusive, compiled from official sales lists 


























Bandini Petroleum Co-...1 3% Jan 5% Jan 
Barnhart-Morrow Cons-..1 12c Mar 4 K% 467 8% ¢Jan 
Berkey & Gay Furn Co--.1 50c Mar| 75c American Tel & Tel_ __- ido 1,734| 149% *» Jan 
Bolsa-Chica Oil A com..10 1% Mar Bankers Sec Corp pref_-. % 305} 13% Mar 
Buckeye Union Oil com..1 2c 000 2c Jan Barber Co 10 25] 12% Feb 
Byron Jackson Co al4% al4% 20} 15 Feb Bell Tel Co of Pa pref_- 100 261; 119% Jan 
Calif Packing Corp com--* a16% a17% 50} 16% Feb 7 Budd (E G) Mfg Co 5 6 505 5% «Jan 
Central Investment... 100 13 ° K% 4 Mar 
Chrysler Corp 5} 7 Chrysler Corp 
Consolidated Oil Corp...* K% Curtis Pub Co com 
Consolidated Steel Corp. -.* 

Preferred ° 


S8Na8 


RARKK RAK RAARMAKKK RRAK 


Enseo Derrick & Iequip-8 
Exeter Oil CoA 

eee eee icdiae 

General Motors com. ...10 Mfg 50 % % 

Gladding-McBean & Co-_* 400 % 117% 118% 

25 29% 30% 

ire 17 17 

Phila Rapid Transit-.-__50 1% 1% 

7% preferred 50 3% 3% 

eres - <A 


Scott Paper 











Ere 
KKK 

















Bonds— 
Elec & Peo tr ctfs 48__1945' E 5% 


Pittsburgh Stock Exchange 
March 18 to March 24, both inclusive, compiled from official sales lists 


Week's Range Range Since Jan, 1, 1939 
High High 

27% 

56% 

17% 

12% 

60c 


Signal Oll & Gas Go A.---* 250 400 6% 
meee Jap Columbia Gas & Elec 6 7 8% Feb 
Sontag Chain Stores Co__* 200 Feb 9% Consolidated Ice com____* ose “9 25¢ M + 


For footnotes see page 1583. 
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ES 
Friday Sales Friday Sales — TI 
Last |Week'’s Range| for Range Since Jan. 1, 1939 Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares High 
Devonian Oil Co_____.- init 16 16 136) 15 Feb; 18 Jan | Fireman's Fund Ins Co..25| 84 84 85% 260} 81 Jan}; 85% Mar 
Duquesne Brewing Co.. 6 14 13% 14 1,102} 11% Jan| 14% Mar | Food Machine Corp com aS 25% 25% 180} 25% Mar| 304% Feb 
Follansbee Bros  eeppees it aa 8 8 2: 8 Mari 12 Mar | Foster & Kleiser pref- ---25 14 14 14 50] 14 Jan) 14 Jan 
Fort Pitt Brewing... ___-. me: | 1 1% 1,835; 90c Jan 1.50 Feb | Galland Mere Laundry-.-.*)__._-~- 28 28 200; 21% Jan} 30% Feb 
Jeannette Glass weet “i00 25 25 25 30; 25 Jan} 25 Jan | General MetalsCorp cap2 7% 7% 8%| 1,020 7% Mar 9% Jan 
Koppers Gas & C pref_- 100 68 68 68 10} 57% Feb| 72% Jan | General Motorscom....10} 47 44% 47 2,229} 43 Jan} 51% Mar 
Lone Star Gas Co__._..-*/______ 8% 8%| 1,259 8% Mar 9% Feb | General Paint Corp com.-.* 6% 6% 7 510; 6% Mar % Jan 
Mountain Fuel ae gag 4% 4% 5 2,734 4% Jan 5% Jan re a , ae 31 31 125} 2844 Jan| 34% Mar 
Nat Fireproofing Corp.--5 2 2 2%} 1,100 2 Feb 3 Jan | Gladding-McBean & Co.-.*/_....-. 7 8% 756 7 Mar 9% Jan 
Pitts Brewing pref_......*)____-- 28% 28% 52} 26% Feb| 285% Mar | Golden State Co Ltd..-.-.. * 7% 6% 7%] 3,681) 6% Jan) 8% Mar 
Pitts Plate Glass ____-- 35 106% | 106% 112% 70} 100% Feb] 116% Mar | Hale Bros Stores Inc- --_-.- a 14% 14% 150} 13% Jani 15% Mar 
Pitts Screw & Bolt __---- ¢ 6% 6% 7 190 6% Jan i) Jan | Hawaiian Pineapple Co..*|.....- 19% 20 429) 17% Jau| 21% Mor 
Pitts Steel Foundry -_---_- A AEE 5% = 106 5% Mar 9 Jan | Holly Development -....- a 1.05 1.20 395} 1.00 Jan) 1.40 Jan 
SE Fa itis ons ans > toile ERS 60c 100} 6 Mar| 80c Jan | Home F & M Ins Cocap.10/__...-. 38% 38% 20| 38% Mar! 40 Jan 
Sao Toy Mining Co____-  aechie le le 5,100 le Jan le Jan | Honolulu Oil Corp cap.-«*}__.... 21 21% 705} 21 Mar; 23% Feb 
Shamrock 0 & G6% pf ae ae dieak eal 50% 50% 100} 50% Mar| 59% Mar | [XL Mining Co-__--_----- ee 6% 6% 700 6% Mar 6% Mar 
United Eng & Fdy......5/_....- 30% 31% 264; 30% Mar| 33% Mar | Langendorf Utd Bak A---*)__._.- 19 19 200} 15% Janj| 20 Mar 
Vanadium Alloy Rica -7° oS an 25 25 100} 25 Jan| 26% Jan | Lange SO BOR Wee encens 11% 12%) 2,440 8% Jan| 12% Mar 
Victor Brewing Co____..1}_____. 30¢ 30c 400| 25¢ Jan} 40c Jan FROIOG ik ndencossas 0} 43 43 43 20; 38 ##Mar| 43% Mar 
West’house Air Brake.._.*}| 24%} 24 24% 318] 24 Jan| 31% Jan | Leslie Salt Co__._..--..-. Deakins 40% 40% 345; 40 Jan}; 42 Feb 
West’house El & Mfg _.50/] 105 103 108% 120} 99% Jan] 118% Jan | LeTourneau (R G) Inc...1)_.___. 28 29% 960} 24% Jan}; 32% Mar 
Unlisted— Lockheed Aircraft Corp.-1)__._.- 28% 31%| 1,428} 25% Jan) 37% Mar 
Pennroad Corp v t c____- = 1% 2 85 1% Jan 2% Jan | Lyons-Magnus B_...-..-- SRE 25c¢ 25c¢ 100 25c Mar 2oc Mar 
Magnavox ©o die Banu 244 eos wi 60c Bs: be ‘ su Jan we Mer 
Magnin & of eM, Seer: 14% 14% 3 % Jan y% Mar 
Alton, Til. Tulsa. Okla. Preferred_...-..---- io pai ee 106 106 20| 106 Feb| 108% Feb 
March Calcul Machine...5) 14%) 13% 14%/ 1,327} 12 Jan| 16% Mar 
FRANCIS, BRO. & CO. Meler & Frank Cotne.--i0] 0%] 0% 10%] 30nd] 9 Jan) 10% Mar 
* enasco com.... 3% % 215 ar an 
ESTABLISHED 1877 National Auto Fibres com 1 7 7 7§é@| 1,517 7 Mar 9% Jan 
INVESTMENT SECURITIES Natomas Co........---.*|....-- 10% 11%| 1,600} 10 Jan; 11% Mar 
No Amer Invest com. “ido i cilia 4% 5 210 4% Mar 54% Jan 
ee r 
FOURTH AND OLIVE STREETS toh ae _ ” GR: om 
ST. LOUIS 5% % preferred - - --- (ape, 28 28% 70 Mar} 31 Mar 
MEMBERS Se. can Oil nee ane’ 10% gg = as phe 1154 —— 
New rk Stock Exchange tock Exchang cidental Insurance Co.10) __-_-_ _- 27 % Jan ar 
oS Cust Masham Chneciate) eee ee Tee Occidental Petroleum_.--1]i6e| 16e 1¢6|  200| 6c Mar| 19¢ Jan 
Now York Cotton Exchange St. Louis Stock Exchange O'Connor Moffatt cl AA..°/__... - 7% 1% 80; 5% Hebi 17% Mar 
N. Y. Coffee & Sugar Exchange St. Louis Merchants Exchange a Utd te ants 25 ------ 4H 5% = is a iu br 
t : aauhau Sugar Plant_..15}_____- 4% 4 ‘e e 
Telephone: CHestnut 5370 Teletype: St. L 193 Pacific Can Co com......*|_..._. 9% 9% 240 8 Jan} 10% Mar 
Paelfie G Cot Agurerats 10 7.00! gi” ga%| 3:603| 38% dan| 34% Mar 
as oom..25)_....- % j an ar 
M h 18 M St. Louis Stock Exchange shel entes fi 6% ist pref.......... 25) 32%| 32% 32%] 2,926 314 Feb| 32% Jan 
arc to Marc , both inclusive, compiled from official sales lists 5%% ist pref.....-- 25| 29%| 29% 29% 28% Jan} 29% Mar 
Friday Sales Pacific Light Corpcom...*| 46%) 45% 47 2,081; 41% Feb) 49% Mar 
Last |Week’s Range| for Range Since Jan. 1, 1939 $6 dividend..........-. *| 106%! 106% 106% 180! 106 Feb| 109 Jan 
Sale of Prices Week Pacific Pub Service com..*}__-__-- 6% 6% 601 6% Feb 7% Jan 
Stocks— Par| Price |Low High\ Shares Low High Ist preferred. _.....-.-- *| 21%| 21 21% 986} 20 Jan| 21% Jan 
Pacific Tel & Tel com_-_100]_..... 123% 125 60| 121 Jan} 129 Mar 
American Inv common...*| 31%] 30 31% 512] 27 Feb| 32% Mar | Pac Tel & Tel pref.....100)...... 149% 150 30} 147% Jan) 150% Mar 
Brown Shoe common._..*|______ 34% 36 185} 30% Jan) 36 Mar | Puget Sound P & T com-_-_*}__.._- 4% 4% 250 4% Mar 6% Jan 
Burkart Mfg common...1] 16%] 16% 17 100} 16%, Mar! 20 Jan | RE&RCoLtdcom...-.- ,, Sree 7 7 132 7 Jan| 10% Mar 
Central Brew common. --_5 2 2 2 125 2 Mar 2 Mar | Rayonier Incorpcom....1} 11%] 10% 12 1,276} 10% Mar) 16% Jan 
Chie & Sou Air L pref._.10).____- 8% 9 350 8% Mar 9 Mar | Rayonier Inc pref...... 26) 18% 18 18% 470| 18 Mar| 23% Jan 
Coca-Cola Bottling com..1) 34 34 34 90} 31% Jan| 34% Mar | Republic Petroleum com.}|...... 2.75 3% 950| 2.75 Mar 3% Jan 
Columbia Brewing com-.5|__-_--- 7% «7% 100 7 # =Mar 8% Jan | Rheem Mfg Co....-..-... Bib sewos 12 12 140| 12 Mar] 14% Jan 
Collins Morris com------ 1} 31 31 31 10} 28% Jan} 32% Mar | Richfield Oil Corp com...*|...__- 8% 8%| 2,588 8% Mar! 10% Jan 
Ely & WIk D G 2d pref_100}_____- 92 92 45) 92 Mar| 97 Jan | Roos Bros com.........- er 15% 15% 110} 13% Jan| 16% Feb 
Emerson Electrie pref..100} 65 65 65 62} 65 Mar| 70 Jan Preferred series A. _..100} 106 105 40; 100 Jan| 107 Mar 
Falstaff Brew common-_-_-_1}____-- s 8% 272 7% Jan 8% Feb | Ryan Aeronautical Co...3|.....- 5 5%) 2,010 5 Mar 7% Jan 
Griesedieck-W estBrewcom*|____-_- 53 54 205} 46 Jan} 58 Mar | Schlesinger Co (B F)— ’ 
Hamilton-Brown Shoecom*|_____- 3% «64 375} 3% Mar] 7 Jan 7% preferred _.... 8 Wee >. 5 5 140} 4% Mar| 6 Feb 
Hussmann-Ligonier com.*| 11%] 11% 11% 15] 11% Mar| 12 Feb | Soundview Pulp com.....5}|_..--- 14 14% 595} 14 Mar) 19% Jan 
Hydr Press Brick com.100) 25c | 25c 25e 200} 25e Marj 30c Feb | bo Cal Gas pref ser A738 ie mieiil 32 32 30} 32 Jan aed Jan 
Preferred..........- 100 2% 24% 2% 120 2% Mar 3 Jan | Southern PacificCo....100} 1634} 15 16%| 4,483) 15 Jan}; 21 Jan 
Internat Shoe com_-_.-.-. 7 SR 33% 34 15} 31% Jan} 35 #$=Mar | Sperry Corp......-.----1]..-.-- 43% 43% 325] 39% Jan) 46% Feb 
Johnson-S-S Shoe com...° Dinbinaa 15 15 33} 14% Feb| 15 #$=Mar | Spring Valley Co Ltd__-..* 5% 5 5% 300 5 Mar 5% Jan 
Knapp Monarch com-.---.*}_____- 10% 10% 60 9% Feb| 10% Mar | Standard Oll CoofCalif..*| 28%%| 27% 28%) 2,962) 26% Jan) 29% Mar 
Laciede-Christy Clay Prod Super Mold Corp cap. -.-10}..-.-- 30 30 258} 21 Jan| 33 Mar 
CN nk wnbihnd oie 5% 5 5% 160 5 Mar 6 Feb | Thomas Allec Corp A_-_--.*|.-.--- 90¢ 100 75e Jan 90c Mar 
Laclede Steel peerage veubes 20 20 10} 18 Feb| 21% Mar | Tide Wat Assoc Oil com.10/__-- 13% 13% 473| 12% Feb; 14% Jan 
Mo Portl Cement com__25}__-___- 10% 10% 200} 10% Feb} 11% Mar | Transamerica Corp. -.-.-... 6% 6 6%) 9,104 6 Mar 7% Jan 
Midwest Pipe common._._*}| 11%] 11% 11% 55] 10% Feb| 11% Mar well- Yukon Corp...1/_.---- 35e 35¢] 1,406 35e Mar| 55c Jan 
Natl Candy common_..*| 8 8 8% 205, 7% Jan) 10 Feb | Union Oil CoofCalif.... 18%| 18% 18%) 1,566) 18% Jan) 19% Jan 
Rice-Stix Dry Goods com *|___--- 4% 4% 25} 4% Mar) 5% Jan | Union Sugar com__.....25}..-__- 6 7 429} 6 Mar 8% Feb 
St Louis Bk Bldg Eq com *}-__-_-_-_- 2 2 20 2 Mar 2% Feb | Universal Consol Oll....10) 15 14 15 895| 13% Jan| 17 Mar 
St Louis Pub Serv pref A.*}____-_- 2 2 170 2 Mar 2% Feb | Victor Equip Co com...-.1/----.-- 3% 3% 300 3% Mar 4 Jan 
Scruggs-V.-B. Inc com_-_5}____-- 6% 6% 245} 5 #£=Jan| 6% Mar Preferred........--.- es 8% 8%] 1,250} 8% Mar! 9 Jan 
Pees. . oo cnccns A in so oo ice 34 34 15; 28 Jan} 35 #$Mar | Walalua Agricultural Co.20/....-- 26% 27 130} 25 Jan} 27% Mar 
Sterling Alum common. ._1}____-_- 2% 6 35] 5% Mar| 6% Jan | Western Pipe & Steel Co 10/_--.-- 14% 15 430} 14% Mar| 19 Jan 
Stix, Baer & Fuller com_10}- - - --- 6 6% 200 5% Jan 6% Mar | Yellow Checker Cab ser 150'....-- 3 34 20| 29 Jan' 36% Mar 
Wagner Electric com__.15| 28 27% 28% 265| 27% Feb| 32% Mar !' YosemitePtidCement prfl0)-_--.--- 3% 3% 200 3% Jan 4 Jan 
Bonds— Unlisted— 
St Louis Car 6s extd___.._}....-- 77 77 7,000! 75 Jan| 77 Mar Am Rad & St Sntry_-.-.-- _. oe 14% 14% 375| 14% Mar! 17 Mar 
tScullin Steel 3s_____- po) BREE 55 55 1,000; 55 Mar| 60 Mar Tel & Tel Co.100) 158% =—— a 945) 149% Jan} 170 Mar 
tUnited Railway 4s___1934!______ 28 28%! 5,000! 24% Jani 31% Mar | Amer Toll Bridge e-l1]------ 1,850} 38c Jan 67c Mar 
Anaconda Copper Min..50| a27% azes ath 388] 27% Jan) 36 Jan 
pm heey TC ase apenas a ae 4% 200 ot Mat ms Nan 
Orders solicited on Pacific Coast Stock Exchanges, Argonaut Mining Co...--5).----- : 8 . 
Aviation Corp of Del----- iin esw a6 06% 75 6% Jan 8% Jan 
open until 5:30 P. M. Eastern Standard Time (2 P. M. p viene Bone Blair & Co Inccap-.....- — iipcaie 2% 2%! 1,749 24% Mar 3% Jan 
Bendix Aviation Oup.-28 wncewe Prt, = oa. Hr fe wet Pri! Boe 
Chesapeake & Ohio. -...25)____-- % ey ar ar 
Schwabacher & Co. Cites Bervice Co Seat a7d| 06% a7) 1a) 7 Jat] 9, Feb 
Claude Neon hts com.1j_-__-_-- ar an 
Members New York Stock Exchange Co re s 8% 7701 8 Marl 9% Jan 
111 Broadway, New York eae 150| 6 Jan} 7% Jan 
Cortlandt 7-4150 354% 35% 150} 85% Jan| 37 Feb 
9% 9% 510 9% Mar) 12% Jan 
ect ln amnens asetadee eam 39 39 586| 38% Jan| 42% Jan 
— 26% 26% 10} 22 Jan| 27 Mar 
35e 35c¢ 100 30c Jan 35e ne 
San Francisco Stock Exchange oe Yl oil sun +) ee 
March 18 to March 24, both inclusive, compiled from off A sales lists 7% 8 570} 7% Mar) 9% Mar 
Friday Sales Italo Pet Corp of Am com.1/-_.-..-- 28ce 28¢] 1,010 25c Feb 37¢c Jan 
Range Since Jan. 1, 1939 | Italo Pet of Amer pref.... 2.00} 1.90 2.05) 1,000) 1.90 Febj 2. Jan 
Kenn Copper com.......*/.....- 5 436% 150} 35% Mar) 40% Jan 
High Marine B a, SS 21% 21% 5) 20% Feb} 22 Jan 
McBryde Sugar Co... .--.- es 3% 3% 10 3% Feb 3% Feb 
10 Jan | MJ &M M Cons....... 1 15¢ 13c 15¢} 4,630 12c Feb| 16c Jan 
30e Mar | Montgomery Ward & Co. *|....-- 8 a50 270 wf! Jan| 52% Mar 
10 Jan City Copper. .5c 5% 4% 5%) 1,500 4 Jan 6% Jan 
444 Mar | Nash-Kelvinator Corp ---5)-_----- ay7y% azy% 10 7 Mar 8% Feb 
7% Feb | N American Aviation 1|------ 15% 16%| 1,165) 15 Jan| 19% Feb 
1 Jan | Oahu Sugar Co Ltd cap.20| 23%] 23% 23% 206| 20% Janj 24 Mar 
18% Jan | Olaa tl nes adipic BS dine as 3% 4 375| 3% Mar| 4% Mar | 
21 Sugar Co.....- 20; 25 25 25 50| 18% Jan) 26 Mar 
12% Jan | Radio Corp of America. .-_*|..-.-.-- 6% 7 540 6% Jan 8% Jan 
Jan | Ri Cement Co A..*/.....- 5 5% 210 5 Mar 6 Feb 
19 Mar | Santa com50}...-.- 28% 28% 92| 27 Mar! 28% Mar 
45¢ Mar | Schumach Wall Bd com. -.* 5% 5% 5% 200 4 Jan 7% Mar 
107 Jan | Shasta Water Co com.--_*/-.---. 20 20; 20 Mar 26% Jan 
Calif Edison 26%| 1,044, 23% Jan) 27% Mar 
a28% 8| 27% Jan| 28% Mar 
29% 360 1) Jan| 29% Mar 
a6% 170 6% Mar 7% Mar 
47% 100} 47% Mar| 47% Mar 
7% 115 7% Jan 8% Mar 
37 307) 35 Jan} 42% Mar 
70¢ 500 65¢ Mar 5e Jan 
57%| 3,231] 54 #=Mar bt Jan 
6 1,262 5 Jan 6% Mar 
5 10 4% Feb 5 Jan 
des * 
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Canadian Markets 


LISTED AND UNLISTED 








Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, March aul 








Bid 
60% 
57% 


102% 
99 


90 
88 
88 


108 
105 


108 
116% 


Ask 
62 
59 


103% 
100 


93 
99 
90 


109% 
106% 


109 
118 














| Ask 
110% 111% 
115% 116% 
121 {12 
107 108% 
115 1116% 


109% 
107 
111% 


110% 
108 
112% 


81 
81 
80 


78 
78 
78 








Railway Bonds 


— 





Bid | Ask 


92% 94 
114 |114% 


Bia 
98% 
96% 
91% 


Ask 


98% 
97% 
92% 





Dominion Government Guaranteed Bonds 





Bid | Ask 


1145%4|115\% 
118%|118% 
115%]115% 
115%|115% 
115 {115% 
119% (119% 
119 ‘'1Li9% 


Canadian Northern Ry— 
July 11 
Ry— 
1 1962 


3s......--Jan 1 1962 


Bid , Ask 
1224 }122% 


110 
99 


110% 
100 





Montreal Stock Exchange 
March 18 to March 24, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range 


Sales 
for 
Week 


Range Since Jan. 1, 1939 





Shares 


Htgh 





Agnew-Surpass Shoe 
Algoma Steel Corp 

Anglo Can Tel pref 
Associated Brew * 
Bathurst Power & Paper A* 
Bawif (N) Grain pref. y, 


Brock Silk Mills 
Butiding Products A (new)* 
Calgary Power - - .- 00 


-- 


Canadian Cottons pref... 
Cndn Foreign Invest 
Canadian Ind 
Class ad 
Canadian Locomotive. ...* 
Pacific 


Canadian Ry...-25 
Cockshutt Plow * 


Consol Mining & Smelting 5 
Crown Cork & Seal Co...* 


Preferred 
Dominion Stee! & Coal B 38 
Dom Tar & Chemical _...* 
Pref 100 


Enamel & Heating Prod-_-_* 
Famous Players C Corp-- 
Foundation Co of Canada + * 
Gatineau Power 

Preferred. 


General Steel Wares 
General Steel Wares pref100 
Goomrenr = T pref ine '27_ 50 
Gurd (Charles) 

Gypsum Lime & ahaa’ s 
Hamilton Bridge ° 
Hollinger Gold Mines__._5 
Holt Renfrew pref 100 
gy wt cer Smith buses * 


Imperial Oil Lt 
— Tobacse of egy | 


Invercolonial Coal 

Intl Nickel of Canada. .-._* 

Intl Bronze Powders pref 25 
Pet Co Ltd. bd 


International Power 

Intl Power pref. 100 
Jamaica Public Ser Ltx_ __* 
Lake of the Woods * 





Lang (John A) & ase 





Feb 
Jan 











10 Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 

Mar 





Montreal Stock Exchange 





| Friday 


Stocks (Concluded) Par 


Last 


Week's Range 
of Prices 
Low High 


Sales 
jor 
Week 
Shares 


Range Since Jan. 1, 1939 








MacKinnon Steel Corp. --_*| 


Massey-Harris 
MceColl-Frontenac O 1. ..- 
Mitchell (J 8) 

Mont L H & P Consol_-..- 
Mont Loan & Mortgage-_25) 
Montreal Telegraph - 
Montreal Tramways... 100 


Ottawa Electric Ry 
Ottawa LH & Ninaiaaie 


Saguenay Power pref...100 
Corp 


A pre 50 
St Lawrence Flour Mills__* 
St Lawrence Paper pref_100 
Shawinigan W & Power..* 
Sherwin Williams of = 


Simon (H) & Sons____1__* 
Southern Canada Power. .® 
oe SS eee 


ferred. 38 
Tuckett Tobacco pref_-_ 100 
United Steel Corp 
Viau Biscuit 


~40} ...--.- 








7% 87% 
23% 23% 


165 
175 
209 
302 








191 


50 
3,730 











Montreal Curb Market 


March 18 to March 24, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1939 








Abitibi Pow & Paper Co..* 
pref 100 


Belding-Corti7%cm D100 
Brewers & Dists of Vanc__5 
Brit Amer Oil Co Ltd....* 

British Columbia Packers * 
Canada & Dom Sug (new)* 
Canada Malting Co Ltd. .* 
Can Nor Pow 7% cm pf 100 
Canada Starch Co Ltd-_ 100 


‘erred. 
Cndn General Invests____* 
Cndn Inds 7% cum pref 100 
Cndn Light & Power Co100 
Cndn Pow & Paper Inv___* 
Can * 


7% 
Catelli Food Prods Ltd___* 
Celtic Knitting Co Ltd_..* 
City Gas & Electric Corp_* 
Commercial Aico 


hols....* 
Preferred 5 
Consol Bakeries of Can__.* 
Consol Paper Corp Ltd... 
Cub Aircraft 


etfs 
Freiman (A J)6% cm pf = 
Inter-City Baking Co__ 
Intl Paints (Can) Ltd ie 
% 30 


Melchers Distilleries 
Melchers Distillers Ltd p 
Mitchell (Robt) Co Ltd__* 














a 


mooanwn Snn~ads. . 
KK. RARRKKSS 





Mar 





* No par value. 






























Volume 148 Financial Chronicle 1785 











Canadian Markets—Listed and Unlisted 

















































































Montreal Curb Market Toronto Stock Exchange 
Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low High y 
Page-Hersey Tubes.....-. *| 103%} 103% 103% 10} 101 Feb; 104 Jan | Bathurst Power A_._.... ,_» NR 7 7 115 6% Jan 8% Jan 
Paton Mfg Co...-.-....-- _ nas 5 5 25 5 Mar| 12 Feb | Bear Exploration & Rad. _1 15¢ lle 17c} 59,400 lle Mar 32c Jan 
Power Corp of Canada— BeattieGold —_........ 7 : : ‘ 140 Jan 
6% cum Ist Pref_....100 101 99 101 60; 101 Jan} 105 Jan | Beatty Ist pref.......- y 103 Mar 
Provincia! Transport Co. .*|_____- 7 7 1,032 6% Feb 7% Jan | Besunarnois _______- . 4 3% 4 2% 5% Mar 
Quebec Tel & Pow Corp At 4h 4% 4% 110 4% Jan 4% Mar | Bell Telephone Co..... 175% Mar 
Sou Can Pow 6% cm pf 100 108 107 108% 79| 106 Jan} 108 Jan | Bidgvood hKirkland.____- 2 30Uc Jan 
Walkerville Brewery.....*|_____- 1.15 1.25 345} 1.00 Jan} 1.40 Jan | Big Missouri............ 3 30c Jan 
Walker-Good & Worts ci PRE 43 44 655| 43 Mar} 50% Jan | Biltmore.-_...__.......- 6 6 7% Mar 
See 20 20 20 110} 19% Jan} 204 Jan | Blue Ribbon pref_._...- 0. 32% Jan 
Bobjo Mines. ........... 22c Feb 
Mines— Bralorne Mines......__- ( 11.75 Jan 
Aldermae Copper Corp...* 40¢c 35e 38c] 2,600} 35¢ Jan 50c Jan | Brazil Traction._....__- 12% Mar 
Alexandria Gold_.....-.-. 1 le le le} 1,000 le Jan| 1%e Jan | Brewing & Distilling 25 : 5 Mar 
Ashley Gold__.....----- | eee 8c 8c} 2,000 7c Jan 9c Feb | British American Oil ; 23% Jan 
LS ees MR 10¢ 104e 200} 10e Jan; l4c Jan ~— Col Power A........ ( 27 £=Mar 
Big Missouri Mines_..-.-- 1 21c 19¢ 2le 200 22c Mar cE 7p aR Fee ee ee é 3 ; 3 Mar 
Bouseadillac Gold_-_----- | PR 5e 5e 100 6c Mar 10c Jan pain -Porcupine...... } d 75e Jan 
Bulolo Gold Dredging....5| 24 24 2644} 1,300) 25 Jan} 28 “Ee _ 3. = iaerae * : 33c Jan 
4} Cndn Malartic Gold.--..-. , Saas 73e 85c] 2,200 73¢ Mar| 1.00 Jan TGS 65c Jan 
Capitol-Rouyn Gold----- 1 2e 2c 2c} 1,000] 2%c Jan| 3%e Feb | Buffalo-Ankerite_._.____ 15% Jan } 
Cartier-Malartic Gold..-.1/_____- 3c 4c| 6,900} 2%ce Feb 6c Jan | Buffalo-Canadian._.___. % : 2%e 5c Mar 
Central Cadillac Gold....1 20c 18e 22c} 36,410} i6c Jan 25c Feb | Building Products (new). : 1654] 15% 17 1,205) 14% Jan} 17 Mar 
Central Patricia Gold_---1}_.___- 2.25 2.45} 3,900} 2.25 Mar| 2.74 Jan | Bunker Hill............*/..._._ 6c 7e| 6,200 6c Mar| 11%ec Jan 
Coniaurum Mines----.-- a, Er 1.35 1.35 100} 1.35 Mar} 1.48 Feb Burlington Steel_....__. 1l 11 11 85} 11 Feb| 12% Jan 
Cons Cnibougamau Gold_1)______ 20e 20c| 2,600 20e Mar 29e Jan | Calgary & Edmonton....*| 2.10) 2.00 2.20) 32,950 1.90 Jan} 2.80 Jan 
Dome Mines Ltd....---- * 32%] 314% 32%; 3,208} 31% Jan) 33% Jan | Calmont Oils___.....___ 1 39e 36c 40c} 23,500 34c Jan 65¢e Jan 
Duparquet Mining Co.-.-1 4c 4c 4c! 7,600 4c Feb 8c Jan — Cement......... * 8% 7 8\% 355 7 Mar| 10% Mar 
East Malartic Mines--- -- 1} 2.47] 2.25 2.47! 10,750; 2.14 Jan} 2.80 Jan 100} 98%} 98 100 55| 6 Feb| 101% Mar 
i Eldorado Gold M Ltd.-.-..1 1.63} 1.42 1.65) 6,575) 1.42 Mar] 2.35 Jan Canada’ ycle & Motor. 100 101%} 101 101% 125} 101 Mar); 102 Mar 
oe Nickel... ° 5.20 4.90 5.20} 1,615 4.90 Mar 6.00 Mar | Canada Malting.______ 35 33 35 391 32 Jan} 35% Mar 
aesecceees 18¢ 18e 19¢e} 1,800 19¢ Mar 25¢ Mar | Canada Packers___._...._.*| 70 70 72 75| 66 Feb| 77 Mar 
Sele toes cneniSiodme se 4c 4c 4%c| 2,500 4c Jan! 6c Feb | Canada Permanent_.._10u}_.____ 148% 152 119} 140% Jan} 152 Mar 
J-M Consol Gold (New)--/_..-_- Je 7e 27| 5%e Mar| 10ce¢ Jan | Canada Steamships__-___- * 2 2 2% 345 2 Jan 2% Jan 
Kirkland Gold Rand-.-.-.-. ) | ES 8c 8c| 1,500 7c Feb 10c Mar BENING. heniicinas eos Sebidinens Ss 9 572 74% Jan| 10% Jan 
Canada Wire B ._._.__. _< ee 17% 20% a 17% Jan) 25 Jan 
Kirkland Lake Gold----- 1 1.50 1.40 1.50 1,600 1.20 Jan 1.74 Mar | Canadian Bakeries pref. 100 ab adi ont 41 41 37 Jan) 45 Jan 
t Lake Shore Mines Ltd_.-.1} 40%| 40 40%| 3,557| 40 Mar| 50% Jan | Canadian Breweries_ 1.25 1.25 1.60} 2 075 1.25° Mar 1.86 Jan 
Macassa Mines.-..--.---- 1 4.90} 4.65 4.95) 1,555) 4.65 Mar! 5.80 Jan | Canadian Breweries pref. *| 19%) 18% 21 658} 18% Mar| 23 Jan 
MclIntyre-Porcupine- -.-.- 5| 55%) 54% 56% 970| 52% Jan| 58% Mar | Cndn Bk of Commerce. 100 170 169 172 82| 169 Mar; 179 Mar 
MeKenzie Red Lake Gold! 1.11 1.10 .1.12 600 112 Jan 1.31 Jan | Canadian Can ¢ Mar 4% Jan 
Mining Corp of Canada-_-_*|_..__- 1.50 1.50 100} 1.50 Mar| 1.50 Mar | Canadian Can A Jan} 19 Mar 
New True Fissure. ...-.--- 55e 49c 55c| 9,100 40c Mar 60c Mar Muth hbe shite acabsoad Jan 7% Jan 
Normetal Mining... ‘ om 45e 49c} 1,500 4°c Mar 50e Mar | Can i & Foundry Jan 18 Jan 
O’Brien Gold. ....-.----.1 2.50} 2.30 2.50] 5,650} 2.30 Mar| 3.35 Jan| _ Preferred..._.......-. \% Mar! 34% Jan 
i] Pamour-Porcupine-.---.- *| 3.65) 3.30 3.70) 4,890} 3.30 Mar) 4.80 Jan Canadian Dredge Mer| 23% Jan 
Pandora Cad...-.-.-----1 6c 6c 6c| 1,800 6c Mar| 16c¢ Jan | Cndn Indus Alcohol A... 2 Mar 2% Jan 
Pato Consol Gd Dredging 1} 2.25! 2.25 2.25 450! 2.25 Jap| 2.60 Jan | Canadian Malartic * Ma 1.03 Jan 
Pend-Orielle M & Metals.1/____-_- 1.45 1.60) 1,200 1.46 Jan 1.85 Jan | Canadian Oll.._._.___- 6 4 1 Jan}; 20 Jan 
SE as tam waoed 1 1.75 1.65 1.75) 7,000 1.45 Jan 1.91 Mar a hen ie silipiincs habe a a 0 { Feb| 122 Jan 
Pickle Crow Gd M Ltd_.-1)_____- 4.90 5.10 400} 4.90 Mar| 5.60 Mar|.C P R.... ........... ; ; ‘Mar 6% Jan 
Pioneer Gold of Brit Col_.1/_...--| 2.45 2.45 100} 2.45 Mar| 2.65 Jan | Canadian Wineries Jan} 3% Feb 
Preston-East Dome- - - - - - 1 1.40 1.28 1.40} 2,000 1.28 Mar L.7o SOR ft SAc ccttismotcecooss :. , .15 Mar 2.39 Jan 
Red Crest Gold___.----- ° 6c 6c 6c 800 6c Mar 9e Mar | Carnation pref._...._- 100} 106 105 106 75| 103 Mar| 106 Feb 
Reward Mining.-......-.-. | re 3%c 3%e| 3,300! 3%e Mar 6c Jan | Castle Trethewey_.._.__ | aS 85e 85c} 20,350 85e Mar| 1.05 Jan 
Shawkey Gold__.-.-----.- | ROE Bye 3ec| 1,000 3e Jan| 4%ec Jan | Central Patricia_.....___ 1 2.39| 2.22 2.48) 19,400; 222 Mar| 275 Jan 
Sherritt-Gordon__..-...- 1.10} 1.00 1.12} 9,110} 1.00 Jan| 1.44 Jan | Central Porcupine--___-- 1 9e 8c 9c} 13,100 6c Jan) _ 12c Feb 
Siscoe Gold Mines Ltd_..1} 1.10) 1.10 1.18} 8,960} 1.10 Mar| 1.67 Jan | Chemical Research_---_-- 1 50c 35c 50c| 6,700 3o0e Mar 70e Feb 
GiaGes bial. .cncccccvcce 58e 58e 60%c| 10,400 56¢ Mar| 80c Jan | Chesterville-Larder Lake. 1 1.06 98ce 1.10) 43,070 98c Mar; 1.39 Jan 
Stadacona (new) ...-.....* 60c 56c 63c| 43,106! 47¢ Jan} 1.03 Feb | Chromium Mining....._*}_.---- 72¢ 72c) 4,380 £0ce Jan 85e Feb 
Sullivan Consolidated. -.-.-.1 89e 80ce 90c| 8,775 78e Mar| 1.01 Mar | Commoil...._.......... * 38e¢ 38ce 40c!] 4,900 38c Mar 55e Jan 
Syivanite Gold = _..---- | PE RES 3.00 3.20} 1,100} 3.00 Mar| 3.55 Jan | Commonwealth Petroleum® riinimesion 25e 26c} 1,500) 21%c Jan 36e Jan 
Teck-Hughes Gold------ 1} 4,25) 4.25 4.25) 1,575) 4.25 Jan| 4.60 Mar | Conlarum Mines__-.____- 1.40} 1.30 1.45) 13,944) 1.29 Jan) 1.74 Mar 
Thompson Cad-_--..-.--.- 1 18e| 17%e 2c] 49,050 18¢ Mar| 3le Feb | Consolidated oo ae 154| 15 15% 630} 14% Jan} 17 Mar 
Ventures Ltd__....._._. - Pe: 5.00 5.00 30| 5.35 Mar| 65.75 Mar | Consol Chibougamau---_1 20¢ 20e 21ce; 2,400 18¢ Feb 27¢ Jan 
ive dadaad s ; ( : J , Cons Smelters_._........5| 53%) 51% 55%| 4,396) 46% Jan) 6) Jan 
-eecececeeue-l} 12e}] 11¢12%e}| 9,200) 10¢ Feb| 18%e Jan | Consumers Gas......- 180 
O1l— 
Anaconda Oil Co__---._-. 4, PE 10e 10ce] 1,000 9¢ Jan| 15%e Jan | Darkwater..___..-..... | See 5e 5c} 3,000 Se Mar) 8c Jan 
Angio-Canadian Ofi___.- eS 1.00 1.13) 2,900 1.10 Jan 1.51 Jan | Davies Petroleum___.__- * 37¢ 32e 37c| 33,450 32c Jan 60c Jan 
Brown Oil Corp._------- _, SBD 22c 22¢] 3,300 19¢ Jan 3le Jan | Denison Nickel Mines.._1 12¢, 12ec 12¢c; 3,000 lle Jan 16e Jan 
Calgary & Edmonton._._*|____-- 2.05 2.10 200; 1.93 Jan| 2.75 Jan | Distillers Seagrams-.-_-_-__ *| 18%] 17 18%| 3,995) 13% Jan) 20% Mar 
Dalhousie Ot! Co-_.....-.*)_.--_- 43c 43c| 2,000) 37¢ Feb| 75¢ Jan | Dome Mines (new)-..---- *| 32%| 31% 32%| 5,219) 30% Jan) 33% Jan 
Davies Petroleums Ltd-_-..*|_.---- 34\%c 34Ke 500} 34%e Mar 55¢ Jan ' Dominion Bank_._._.. Wii deionc 206 206% 106} 200 Jani 210% Mar 
Home Ot] Co._......---- *| 2.40) 2.18 2.45) 38,925} 2.00 Jan| 3.70 Jan | Dominion Coal pref....25j..---- 16 16% 80} 15% Feb; 18% Mar 
Obntts GUS... ....2-c0s sa 1.08 1.16 300} 1.02 Jan} 1.72 Jan | Dominion Explorer. .-_-_- | Se 2%e 2%c| 1,000} 2%c Jan| 3%c Mar 
Royalite Ol] Co_...._.-.- *| 37%! 36 37% 555| 35% Jan! 44% Jan | Dominion Foundry-_-_-_._-. *| 22%) 22 23 610; 22 Mar; 25 Feb 








Dominion Steel Coal B_.25 9% 9 10%| 5,240 8% Jan 12% Jan 
> : 





Statistical Information gladly furnished on 


i a 30,900 2 
CANADIAN STOCKS East Crest Oll......-._- ,, SRE 8e 10c| 10,200  7¢ Jan| 13¢ Mar 
East Malartic........... 1 249; 221 249 77,675) 221 Jan| 279 Mar 
| Eastern Steel...._._.__- Sesh Oe oe 100 14 Mar| 16% Jan 
Economy Investment... 25) - - - - - - 27 27 9 27 Mar| 30 Jan 
Mara & McCarthy MER ondiiiesGiion ck 1| 1.61] 1.41 1.65} 33,075} 1.41 Mar] 2.37 Jan 
Falebridge_............ *) 5.15) 4.95 5.35 000; 455 Jan| 6.00 Jan 
Members: Toronto Stock Exchange, Montreal Curb Market, Fanny Farmer___._____. 1} 22 20% 22 , 19 Jan| 24 Mar 

Canadian Commodity Exchange 


Canada Permanent Building, 320 Bay St., TORONTO 3} {ff | “eceral-Nirkiand -~..---- } 











Toronto Stock Exchange dation Petroieum...*|..-.-- 































: eRe ee OO Oe Pa ee nee * 19¢ ¥ 18¢ Mai 2he Jan 

March 18 to March 24, both inclusive, compiled from official sales lists } Nr wena et eRe . aise suse 15% 11 pond 16% Mar 

Friday Sales — Ey pore 100 ee a a tg a ~ 6. ye 

Last |Week's Range or | Range Since Jan. 1, 1939 hts ..-. ----....- - “4 vee “4 

sale | of Price | Beek | General Steel wares--o--s].-;.--] B36 6,| 1.740) 514 Jan] 704 dan 

tocks— P Price h il les Lake Gold pe BER J e Cc c . c Jan eo e 

Stoc ar Low High) Shares ee eee . azel 20'190| 200 Feb i 

6% preferred....--.100) 7% 4 ry") 4,.780| 7 yr Gold Belt...._...---- oe 50e 50c| 1,400} 50¢ Mar} 60c Jan 
preterred......-- ° Mar; 21 Jan | Gold Beit..........--WC)------ ’ 

Acme Gas & Oil_-------- “|---| 6c 6c] 2.634 60 Febl 910° Jan Gold Eagle --227--°2-- i] “@3e] Ge G¥e| 11400} Ge Mar! 13%46¢ Jan 

Mines Ltd.......- 1; 3 2 800! 2c Feb| 4c¢ Mar | Goodfish...........-.. 1|------ c c ‘ 2¢ Mar! 3's¢e n 

OMY sha ARISE +} igo tt ae ty = hace ler med Goodyear Tire. ........- _ SSR 75 78 411 Higa Jan 78. Mar 

anvil 16%e wt am hinds har bine Got 


ETERS ee 19% 5 Os Mar 2... ae | See 1 


bo dhe inte 9%e ype teremge” Mieeteaiet F 
Angio-C Dev....* d d 9 Great Lakes Paper...... ee 12 12 30; 10% Jan; 12 Mar 
an — pw! a Rien e eas = 30,210 one Mar = Jan vt nao —, : abe Mar Pe 
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— 
: —Listed and Unlisted 
Canadian Markets—Listed and Unliste 
Toronto Stock Exchange Toronto Stock Exchange 
day Bales Friday Sales 
| "ton Week's Range A | Range Since Jan. 1, 1939 i- ez e ) Range for | Range Since Jan. 1, 1939 
Sale of Prices Week | : 

Stocks (Continued) Par| Price in High) Shares | Low High Stocks (Concluded) Par) Price |Low Htgh | Shares Low High i 
Hudson Bay Min & Sm..*| 32%| 30% 33% 4.501 30% Jan) 35% Jan | Stedman ---..-------.-- a te lites: oe a alle 7h = 
Huron & Erie_...----- J Ss 65 65 10) 64% Feb) 70% Mar | Steel of Canada-------- = 71% 69% 72%| 383) 65 Mar| 74 Mar 
ene eee ee s3877 ais] 117] 20858 Web| 216° Sam | geeting Coal. .-2222- i00| 4 4 | 4] 3 Jani 4 Mar 
1 “ 9 "GRASS 212%) 212 4 | _ gan | Sterling Coal - -------- 4  s | : } 
Seumasias resets ve 16%| 16  163| 7,769 15% Jao) 17% ad Straw Lake aut. oo--- ar eo 7 # , .. Wo m . yw onus _ 
os gee : nes gt) 3 5e 700 "be Mar ibe = Sear Basan. ee “|” 2.26 2.05 2.33) 2'745| 2.05 Mar| 3 Jan 
Inspiration . . ...-.------1|---- -| 38 3% ee ee) gee Sa | es Se -- oon - ; : / a 2 : 
ween | ae allt ee | Sees ee OT ae OS Feel Se el PEs Se 

Preferred.-...------ maine £1. 8 he ee ee al eek ae | ee ee oe ie 
snetenn ied. ..-.° 49%| 48 50% 13,644 46 4 Jan 5636 ja Sylvanite Gold_._..----- 1] 3.20) 3.00 3.25) 25,775} 3.00 Mar| 3.55 Jan 

pdbdiibownce 26 25% 26 4,144 Bs 
Bg on aman i|_.--| “60e 60c| 100) 50e Keb 1102 Jat | Tamblyns....--------- sal------] 2% 14) 278) 1K = 12% Feb 
dhe se lena ge = Bs ale = Pe Bige Mar| 13540 Jan | Teck iupnes.-22227--~*| 4.30] 4-00 440] 16,0901 oo Mar| 4.75 Jan 
J M Consolidated --.----1 Ge] Be | Gel 3,285 Sie Mary Se Tome Canedien spoeeerteer: *| Ste] se X 0 B2e Mar! 120 jan 
aS | COS oe ee | ‘ 9 Ma 1% } 
mercteeise 3) A) ge ee RU ae sel es | acess “| OE al hry dl OM 
- < sui bwaean 33c 37 4e J 5 OD EPR Ses d : -90) .75 } 4 
Kirkland a. Recon i] 1.50] 1.38 1.50/100,660| 1.15 Jan| 1.75 Mar | Toronto Elevators... --.-- *| 11% 11% 1134) "13 1 4 Mar 16% Jan 
Laguna Gold. .....----- 1 8e| 7%e Be 2,400} 5%e Mar) 8c Mar | Toronto Elevators pref-_50}------ % 43% 15 42% Feb ‘ ree 
Lake Shore.......------ 1] 40%) 4 42 8,353} 40 Mar) 50% Jan | Toronto General Trust-100) ------ $6 8 5) f 2 20 z 
Lamaque Gold Mines----*|---.--- 6.00 6.60) 3,820} 5.50 Feb} 6.85 Mar | Toronto Mortgage.-.---- 50} ---.-- 108 “a 3,850] ae rnd 1 : ,~4 
Lapa Cadillac. ......-.- 1 35e 29e 35¢| 32,050 29¢ Mar 54e Jan | Towagmac------------- 1 26¢ - : a 2 Cc — oo 
Laure Sesces (26w)-..-- - i ee y vob Abe jm ro Dw, allele 1} 1.25] 1.10 1.30] 24,385 1.10 Mar| 1.65 Jan 
ee seerereters Orel Be 5%e| 22,500 Se Jau| 8%ec Jan | timon Gas._....------- *| 12%| 12% 13 866) 11% Jan| 14 Mar 
Leitch Gold.....-....--- 1 70¢ 66ce 70¢| 43,325 66¢ Feb 85e Jan | United FuelA pref__._-- aS 34 34 40| 34 Mar; 38 ve 
oer wae ae *| 3.05] 2.85 3.10] 13.115] 2.85 Mar| 3.60 Jan nveasngercacas 25) ------ an 44% a = a as ae 
Bs ncankcas *| 24 23% 24% 632) 22) Jan) 25 Mar | Unived Fuel pret --. --- 100; 35 = oxel 3.7001 5 ~ ve! 1550 Jan 
Pe Paaremercrces* see *| 33%] 21% 33% _ 38 = = | eeelane Ho Oote 9%e 3.790 ys yoo 7 Jan 
D > pelea pattie © ¥/ » 

acassa Mines_.._..._- 1} 4.95) 4.60 5.00] 14,483) 4.60 Mar; 5.90 Jan | ventures__.......-.---- *| 5.20} 5.00 5.30) 3,960! 5.00°Mar} 5.80 Jan 
SesLeed Cockshutt Re cami 1} 2.10] 1.91 2.34) 47,015) 1.91 Mar) 3.20 J.n | yujcan Olls_________---- ee 50e 60¢} 1,500 50c Mar! 1.00 Jan 
+s tenn 9 pearls | cuatanon 2 ai > 5| 6.54 7.00) 43,454) 6.20 Jan| 8.25 Jan 
Malartic Gold... .------ 1| 6144] 50%e 61%4c| 60,550} 43c Jar| 69¢ Mar | waite Amulet.......__. *| 68 oe 74 Bebe) 020 2 i a 
Manitoba & Eastern... .- * le le le] 3,000 le Feb| 1%e = «sR ERERPRARS AEE | 45 dy, = = ¢ = sosc Jan 
a | ~ te ommatee™ ae Hs Hs, 30 oi = i es “""73e| “12e “13e| 6.200] 12¢ Jan| 15¢ Jan 
Mapie Leaf Milling......*| 1.30] 1.05 1.30 615 1.05 Maer 1.65 — Western Canada Flour... *|.....- r 92 110 3 Jan 92% | 
. Rs i indibe we arate SON 3 3 % — SRR. M 
bam ae SESE: , SRT 4%c 5%ec| 5,400) 4c Jan 7c Jan | wWestflank.._________-_- _ Re 4%ce 4% He 4% Feb 8¥e — 
Massey Harris......___- * 5% 5 54%| 3,190) §& Jan 7% Jan | West Turner Foweteumtte aaron 5)4¢ ‘n mt cae ed 12 aon 

Preferred. ........_. 100} 39%| 36 537| 36 Mar! 60 Jan | Westons_____-.-- 11 10% 4 9 Mg = 
McColl Frontenac. _._.-- *| 6%! 5% 6%) 271; 53§ Feb) 7 Jan!  preferred_..-------- 100) 89 89 —s«89 gem eee tae Sie Feb 

bphiea0pehe 100|---.--| 90 90% 168 Fob) 04 Mar | white Magie.......-.---*|------| %e Me 5,500 se Ms we = 
MeDougall-Segur _.....- 1 13c 613e} 1,200 12c¢ Jan 24c Jan | whitewater____._-__--- , eee 4c 4c io 00) 3c Feb ‘ 5¢e 4 
Melntyre Mines... -..--- | 56%! 54% 56%) 3,354) 504 Jan) 59 Mar! wijtsey-Coghian_---_--- 4c} fe 4 4c! 2,300) ou Mar “ec, a= 
McKenzie Red Lake. __- 1} 1.10) 1.08 1.15) 12,625] 1.08 Mar 1-32 Jan | winninee Fleetric A... *|.-..-.| 150 160 | ) e 13 Mar 
MeVittie-Graham....__. 1] 7%e|  6¢ 834c/ 5,800} 6¢ Mar) 13¢ Jan | wood (Alex) pref__---- a oe Oe ee 
McWatters Gold___.__-- ae 43c 650c] 15,060| 43¢ Mar 75e Jan | Wood-Cauiliae_.-.....-- 1) 11%e ee By 00) = 00 M “ 
Mining Corp......----- *| 1.50} 1.43 1.55} 7,500} 1.43 Mar| 2.05 Jan | wricht Hargreaves_____. *| 8.55) 8.10 8.60) 24,090) 8.00 Jan 8.9 far 
MintoGold...........-- a 2c 2%ec} 1,000 2c Mar 3e Feb | ymir Yankee Girl... _.*) 6%e 6%e 6%el 1,000 a Feb e Jan 
| SSS: ae 3lc 3le = Ps ro P 4 
Monarch Knitting pret. a i cial alte 20 20 
Monarch Oils. .......-25¢|----- 5| 842 , 9e| ,3.300) | Se Jan nas jn | Toronto Stock Exchange—Curb Section 
Moore Pore ===} Rap Pd site “— 35 Mar Jan | March 18 to March 24, both inclusive, ss from official sales lists 
Sey a gee 100} 163 161 163 37| 168 Jan 170% Jan 4 
Morris-Kkirkiand .. eae 1} 10%e 8e 10%ce}| 27,933 8e Mar Jan Week's Range . Range Since Jan. 1, 1939 
Murphy.......-- 1 Ime 14e} 13; Ae el Ou dee of Prices | Week |—— = 
a | 
wey owe ee -nees a” oa” 10 24 Mar 24 Mar Stocks— Low High\| Shares | Low Hig 
; National Sewing A.....-.*|..---. 10 10 25 OP EE 3.00 3.00/ 175| 1.60 Mar| 3.00 Mar 

National Steel Car___--_- *|""26ce} 21e 26c/111,700) 49  Jan| 61% Jan j Sereg Seve ike 20 9,000 lise Janl 3ise Feb 
Naybob Gold... .......- 4}4e 4} 6,200; 2le Mar) Blige Jan | oo cuk. 3% 3% 3 Jani 4 Jan 

ewbec Mines... ......- , Mo ite, §==— 850] tie For) Se Jan | Cnede Bud... 4% 4% "90| 4 Jani 5 Mar 
New Golden Rose... .... eee 1.62 1.65] 1,100} 14c Mar) 25¢ Jan | —ooida Vinegars 13. 13% 651 12 Jani 14 Jan 

pissing.........-.-.-- 5 784| 74% 78% 10,158) 1.62 Feb 180 Mar Canadian Marconi...-- mh a erie | 90c Jan} 1.15 Mar 
Noranda Mines.........- * .....- Se = Ge 3.325) 704 = sam SS Mer | Coot Conner...-....... 1.85 185|  170| 3.80 Fehb| 234 Mar 

EEEED Sesser eroncc cco incne se ° , Consolidated Paper 4% 5%| 6,784) 4% Mar, 7% Jan 
Nordon Oi} 1 4% 5c} 2 8c Mar 13e Jan suaihaka om J 
Norgold Mines... ... 1} 45e}  44e 50c} 10,012) 396e Jan) de Heb | -own Dominion 3e 3ce| 200| 2c Feb| 3c Mar 
Normetal - -....-...---- *| 55e} 55e _ 55e <a, Set] ae a | Dathouste Ul....- dle 45¢| 2,755] 400 Jan| 75¢ Jan 
Northern Canada eecececen = ee 53 50 2,355 45e Jan Oc ar DeHavilland bt SE 9 7 8 % 55 7 Mar 14 Mar 
North Star pref... ..--- 4 ar S43) 1 Oe Te Sth an | . Proterved......-... 80 85 105] 70 Feb| 90 Mar 
O’Brion Gold..........- 1 2.50} 2.28 2.55) 10,310} 2.28 Mar 3.35 Jan Dominion Bridge 29% 30% 455| 28 Jan| 37% Jan 
CRE codcwncenonen *| 1.13] 1.07 1.16] 11,705) 1.01 Jan) 1.78 Jan | Dots ‘ 65e 75e| 9.610| 60c Jan| 1.45 Jan 
EI wikcknnnnescaomn Ridwodd 1%e 1%e| 1, 140 — ¥ -_ pe Ree name 99% 

Omega Gold. .......--- 1 36c| 35¢ 37¢| 20,733 + Leta 45 5 200' 4% Feb 6 Jan 
Ontario Loan <---7-7-.60)....-- 110" 110 J Bae Se ee Fg heen | 30” 32 55| 30” Fet| 36 Jan 
range Crush pret. ....... a7, 2. Sl ee eee eae eeeeh. aan | Sener ew... .--_-..- * 25c|} 310| 25¢ Mar) 65¢ Jan 
Oro-Plata...........--. Miovsun 30ce 35¢e) 9,100 30c Mar) 52%c Jan peed enlace “aaa INN * Buz: Ba 12 10| 10 Feb| 12 Feb 
1 4, » Mar) 13%ec Jan 
Pacalta Olls.........._- *| 6%e 10,600} 6c Jan| 12¢ Jan oo hecenmmseg - sense — 2E300 a Rhee 
Page-Hersey............ *| 104 99 104 305, 95 Jan) 10434 Jan Mercury Mills pret. ---i00 pees 8 8 25) 5% Jani 8 Mar 
Pamour Porcupine... *| 3.70! 3.25 3.75) 23,150} 3.25 Mar) 4.75 Jan Lise. *|"3014| 30 31 2,050| 20% Ja:| 22 Mar 
Pantepec..------.--.. .- 1)------ a OS el Le. Gen, | Os Selections. .......... Sie 2\e 2%c| 1.700| 2c Mar| 3%e Jan 
Partanen-Malartic aT Site) Shee. Oe) 4.108) Stee Marl Te ce | Pawnee kirkland... ME 14%e ie} 2,000 le Jat ze keb 
| 434c| 434¢ 5c] 11,500} 434¢ Ma! 70 Mar) (oo ile... "1|1.53] 1.45 1.60] 10/550} 1.40 Jan| 1.95 Jan 
aie, Bee dhe; 96,187). See Seas} Cre S| hobs Simpecs pret. ..i60).._..- 125 125 10/ 115 Jan| 120 Feb 
1.75} 165 1.76) 12, soe es Bee tee | esate A.......°1...... 2% 2% 76} 2 £=¥Feb| 2% Jan 
Photo Engraving... .....*|-...-- 18 —«18 15) 17% Mar) 20, Jan | cnawinigan eit *| 20 19% 20% 520] 19% Mar| 22% Mar 
4 salle ea S10) 4-20 5-15) 15.188) F210 Marl 3.70 gan | Supertestordinary.......°|--.... 38 209 Mar| 38% Jao 
Powell Rou.----2-------1| 1.73| 1.68 1-84] 18/80] 1.65 Mar| 2.45 Jan | Temiskamine Mines ——1/<~-— iD A Ta 
Power Corp._.......__- 3 ee 10 10% 5 1 — 7 = 
Royalties. .___- 25¢e|....-- 18e 19¢} 1, 
> Ngee i)" 200) 1.97 2.07] 14,475] 1.97 Mar| 2.40 Jan Industrial and Public Utility Bonds 
See: *| 9 9 9 . 
ee fly mn ; va ox oz 94,125} 1.19 Jan| 1.75 Feb March 18 to March 24, both inclusive, compiled from official sales lists 
I ig oe Ns a 40c 50c} 3,100} 40¢ Mar} 8% Jan hid , Ask Rid | Ask 
Quehee Mining...___._. | Ra 50c 54c) 1,125) 40¢ Mar) 65¢ Jan | Abitibi P & Papctts581953} 53 | 5334||Manitoba Power 548.1951) 87 pesky 
Quemont................ SF 10c 10c} 800) 10c Mar; 15c¢ Jan | alberta Pac Grain 6s..1946| 82 | 84 534s series B---...1952| 87 pes 
Red Crest _._..-.......- se ES: 6c 6c} 1,600 6c Feb 9¢ Jan | Beauharnois Pr Corp 5s '73| 106 ...-||/Maple Leaf M . 

Reno Gold ____._-___- 30c} 21e 30c] 10,400) 20¢ Mar) 33c Jan Bell Tel Co of Can 6s. 1955} 109 |109% 2348 to "38-5 48 to 49...| 49 | 51 
Riverside Silk__-........ 1, REE: 24 = 25 70) 24 Mar) 28 Jan | Brown Co Ist 54ss..-.1946] 3734) 38 %4||Minn & Ont Paper 68.1945] 2314] 283, 
he Long Lac___.___- RS: 7c 8c} 9,200 7e Mar| 11%c Jan | Burns & Co 5e____--- 42 44 ||Montreal Island Pr 5s °57| 10414/106 

Ronda Gold Mines. ..._- Wil 10% 1334] 15,600} 10}4c Mar; 3le Jan | Calgary Power Co 5e..1960) 103 |1033<||Montreal L H & P ($50 
Royal Bank__.._____- 1008s 5. 187 191 142| 180 Jan/ 192 Mar | Canada Bread 66..__. 1941] 106 }108 par value) 3s......1939| 501<| 50% 
Royalite Oll__.......__- *| 3734) 36 37%] 1,103) 36 Jan) 44% Jan | Canada North Pow 58.1953) 10: |104%|| 3%48........----_- 1956] 101 [105 
Canadian Inter Pap 68 1949} 9814| 99%'| 3%4s_..-........_- 1973] 109%|101% 
Saginaw Power pref____100|_____- 106 106 10} 104 Jan) 10634 Mar | Canadian Lt & Pow 58 1949| 101 _--||Montreal Tramway 581941} 95 | 96 
St Anthony ' 13¢ lle 13¢] 13,900] 10%c Jan) 15¥%ce Feb ers Co 68 ’ 93 97 Pe 
St Lawrence Corp_._.__- - 3 3% 200; 3 Feb) 4% Jan Rapids M & P 5s '53} 11334}115}4||Power Corp. of Can 4340°59 10234|103% 
eeiteakdnuds tits MMs ue 10% 10% 10} 10% Mar; 1034 Mar | Consol Pap Corp— 5s......-.-Dee 1 1957] 10314) __. 
San Antonio_._.._.____- 1| 1.60} 1.41 1.60] 13,092} 1.18 Jan) 1.70 Mar 538 ex-stock._....1961| 401| 41}4||Price Brothers lst 58.1957} 95 | 97 
Sand River Gold. _.____. 1} 13%c| 13%e 15e] 11,000) 134%4¢ Mar; 17¢ Jan 2nd conv deb 4s-..1957) 92 | 94 
Shawkey Gold_._______- SEM 3c 3%el 2.900| 3c Jan| 4%c Jan Dom Gas & Eleo 648.1945 9014} 9134||Provincial Pap Ltd 534s '47| 101 : 
eep Creek._.______- 50c} 1.09} 1.00 1.12} 8,430} 92c Jan} 1.14 Mar Paper Co— : 
Sherritt-Gordon________. 1} 1.09} 1.03 1.14) 46,092) 1.00 Jan) 1.45 Jan Saguenay Power 4s A 66) 106 4/107 
Sigman Mines. Quebec__..| 6.85) 6.50 6.85} 1,983] 5.25 Jan) 7.20 4 44s series B_._____ 1966] 105%) __- 
Silverwoods pref __- _ _ __- | 4 4 4 150} 4 Mar 5 Fe Shawinigan W & P 4s '67| 1031,/10344 
Simpsons A___._..-____ 2 RS 10 10 20 . = . - Eo Smith H Pa Mills 434s 51) 10214/104 

__ Cp Ra aa RIES 3 3 8 
Simpsons pref_________ 100) -____- “ erie 47| 82% Jan) 90 Jan United Grain Grow 58.1948} 92 | 94 
Siscoe Gold_______.____- 1; 1.13} 1.10 1.18] 14,805] 1.10 Mar; 1.67 Jan United Securs Ltd 544s 52) 62 | 63% 
Sladen Malartic..______- 1) 5934e| 57e 65e] 38,350) 52c Jan} 80c Jan Winnipeg Elec 4448_..1960} 10214) __- 
Slave Lake._._.._._____ Saat 6%e ~—8e} 27,200} 6%e Jan) 13c Jan 5e series A___.___ 1965| 67 | 68 
Stadacona._.._._________ *| 60c} 56ce 64c] 61,139} 45c Mar} 1.¢3 Feb sauaee ROH 1965' 53 
Standard Chemical -_____ Eee 5 5 3 Jan) 5% Mar 
Sta 
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Quotations on Over-the-Counter Securities—Friday Mar. 24 




















































































First Carolinas 56 
Fire Texas of Fave 5s. 
wn emp 





99% 
10034 
1 101 
101% 
100 

82 

84 
100 

98% 

96 
100 

90 








91 











Phoenix 4}48......-...-- 105 
ERE 107% 
Potomac 3s...........--- 00 
{St Louis 5e.............- f22 
San Antonio 3s........-.. 100% 
Southern Minnesota 5s.-...| f11% 
Southwest 56............ 83 
Union of Detroit 4}4s..-.-- Ba 
Virginian 58...----------| 99% 
Virginia-Carolina 36.....-. 99 






















Federal Intermediate Credit Bank Debentures 








| Bta | Ask \| | Bia | Ask 
1% &1%% due Apr 15°39 5.25%| -../|1% due.---- Oct. 16 1939)b.30%|  ... 
1% due...... May 15 1939b.25%| -.-.||1% due...-.-. Nov 11939)0.30%}  ... 
1% due....-. June 1519396.25%| —..||1% due------ Dec 1 1939b 30%!)  -.. 
1% due...-.-. July 15 1939d 25%}  -..||1% due----.--. Jan 21940\) 30%] -... 
1% due....-. Aug 15 193905.25%| .-..||1% due-.-..-. Mar 1 1940/0 .35%| -.- 
1% due..--.- Sept 15 1939 6.25% a 











----1953 


Cont’l Inv Bd Corp 2-52 '53 
Cont’l Inv "63 








89 
70 
















88% 





& Sf 


% 





S38 8 8 


Surety Guaranteed Mortgage Bonds and ere |e 







































































N. Y. Tel.—Rector 2-3300 





A. T. & T. Tel.—Phla 220 


ti 
New York City Bonds 
a3e oss a4%sApr 1 1966 a8. {1193 FI 
est i ats SCAL FUND 
a3s 98 %||4448 Apr 15 1972_-_-.-_- 119%|121 4 + INC. 
a3 {6 102% |}a434s June 1 1974.._.._.- 119% ]121 34 
a3 4s 108% ||a4%4s Feb 15 1976___..__- 1204 |122 1 Benk Steck Series Insurance Steck Series 
a3 Ks 108% ||e4%sJan 1 1977_....-.-| 120%|122% ; 
a3 %e 107 %|\|a4is Nov 15 "78_- ° 21 122% 
a3 4s 107%4||a4%s Mar 1 1981_._..._.| 122%4|123%4 
ais 111 4 ||44%s May 1 1957.-..-.-.--.. 119%%|120% 
a4s 113%||a4%s Nov 1 1957_..-.-.- 119% ]120% 
a4s 113% ||a4s Mar 1 1963_-_._--- 121 |1221%4 
ot 117 a4%s June 1 1965 seat: 121 %4 138 
7%||24%s July 1 1967_._-.-_- 22% 
ot i¢s Gept 1 1960 11745 oases un”... 124 |125% New York Bank Stocks 
4 ||a434s Dee 1 1979_-.-.... 1264128 Par; bid | Ask P 
a4s Mar 1 1964 118% Bank of Manhattan Co.10) 171% 19 National Bronx Bank. -50 ry 1s. 
Bank of Yorktown..66 2-3} 40 | 45 ||NationalCity_.._.___ 12%| 25%] 26% 
Bensonhurst National...50}) 75 |100 National Safety Bank.12%| 1114] 13% 
New York State Bonds CO caine nccinattiee ian 13.55, 32 34 j/Penn Exchange... ..... 10} 10 12 
Commercial “ssimeacanans” ** 170 1176 Peoples National....._. 50\ 47 54 
3s 1974 03.15 oe World War Bonus— eth Eases Firet National ot N'Y¥.-100 eolsso 139 Bteriin yoy nk & Tr at ant ab 
eeecesseescosececeo " 10) 0 oo 
< Rice ess b2.20 |less 1]| 4s April 1940 to 1949__| 51.50] -.-- | Merchants Bank_.____ 97 103. rade” ~ Feasiciiadie is is 
Canal & Highway— Highway Improvement— Bini’ 
5s Jan & Mar 1964 to "71| 02.30 | .._.|| 4s Mar & Sept 1958 to’67| 135%4| ---- 
Highway Imp 4s Sept '63| 144 | _.__||Canal Imp 4s J&J 60 to 67| 135%} ---- 
Canal Imp 44s Jan 1964__| 144 -...||Barge C T 4s Jan '42 & *46_| 112%4/ ---- 
Can & High Imp 448 1965; 14134| -___||Barge C T 44s Jan 1 1945_| 116 ‘sihiina 
NEW YORK BANK, TRUST CO. 
Port of New York Authority Bonds and INSURANCE STOCKS 
Port of New York ene hore Holiand Tunnel 44 E ssc ren 
0 ew Yorkr— lan 8 ser 
Gen & ref 48 Mar 11975-| 108 |109 1939-1941_....-.-- 03}: 90% Laird, Bissell & Meeds 
e re eer " 4%'106 || 1942-1960......... M&S 
Gen & ref 3d ser 3 hse 76 i04se 105% 1942-1960. 0% % 120 Broadway, New York ~ - Tel. BArclay 7-3500 
Gon & ret Sb oor 0 1978 100 4 101 % Inland Terminal 4}eser D) | ae WILMINGTON -—~ PHILADELPHIA 
Gen Diiitene 02 % 103% DRO nenasiand .60 to Bell tem T -l1- and 1- 
George Washington Bridge . 1942-1960..------- M&s| 110 {ill ~_ Snyye H Eile aee 1-190 
434s ser B 1940-53.M4&N! 10711108 — 
New York Trust Companies 
United States Insular Bonds Par, id | Ask P 
Bid Ask Bid Ask Bank of New Keenan 400 (416 { 
Philippine Government— U 8 Panama 3s June 1 1961] 123 {125 Bankers -..-.------.- 5334) 5544 
44s Oct 1959.......- 114 {116 Bronx County-.-.------ 7 5 | 6% 
4}48 July 1962 sdaleedintoeed 111% 112 ||Govs of Pucrto Rico— seteanent Brooklyn -...-..--.-. 100; 75 | 80 
pr 1955........ 103 438 July 1952_...----- 1 1 
5s Feb 1952_...-.-- 115 |117%|| 658 July 1948 opt 1243_| 111%|113% | Central Hanover_-..--- 20) 9234) 95% 
5s Aug 1941__.____. 109% |111% Chemical Bank & Trust.10| 47%/| 49% 
U 8 conversion 3s 1946..--/ 110 |112 Clinton Trust.....-.... 53 | 59 
Hawaii 44s Oct 1956_---- 116 /118 Conversion 3s 1947..--- 109 4'111% Trust......... 25] 9%] 11% 
a Continental Bank & Tr.10|} 13%| 14% 
| We yy 
Federal Land Bank Bonds COS Fe SR O Pierre eel Oe 
Bid Ask Bid Ask IE LA 10 144%! 15% 
3s 1955 opt 1945_....- J&3} 106 14|106 %||3 48 1955 opt 1945... M&N| 10714|107% 
3s 1956 opt 1946_....- J&J| 10634 10614 ||4a 1946 opt 1944__..-. J&3\ 11214|112% 
3s 1956 opt 1946..... — 106 |106% We Maintain Trading Markets in: 
CAMDEN FIRE INSURANCE ASSOCIATION 
Joint Stock Land Bank Bonds FIRE ASSOCIATION OF PHILADELPHIA 
aa 7 INSURANCE COMPANY OF NORTH AMERICA 
Atlanta 3s 99% |100%||Montgomery 3s..-.-.-.-.-..-.- 99% )101 ; 
Atlantic 36__.._-_. med 100 |101 ||New Orleans 58.-------.- 100 |101 Geo. EZ. Sunder & Go. 
Burlington 5s.........--- f31 | 34 |!New York Se...........- 100% }101 oo Sehed 
en catinamanneien =" 731 | 34 Carolina 38.----.-- 99%4|101 blished 1895 
pause 00s re sae aeons Members Philadelphia Stock Exchange 
a i s Ohio-Pennsylvania 56... 
Gniethe dite end a... 15 534||Oregon- Washington 148 52 STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 








Insurance Companies 








Pur 
Aetna Cas & Surety....10 
AGAEB conscicsvcccsoces 1 
Aetna Life......------ 10 
Agriculturai.......-..- 
Ameiican Alliance.-.-..-- 10 
American Equitabie..-.-- * 
American Home.......- 
American of a 
American # 
American Reserve.....- 
American Surety..-.-...- 


Carolina 

City of New York 
Connecticut Gen Life...1 
Continental papemenmaeast 


Federal 
Fidelity & wy of Md. ..20) 
Fire Assn of Phila....--. 1 

Fireman's Fd of San Fr.25 
Firemen’s of Newark....5 
Franklin Fire 5 





ewe ec eee eee 


eee mewn 


Bid , Ask 
105%" ne 





Home Fire Security ....-. 10 
Ho Fire........ 
Ins Co of North Amer. ..10 
Jersey Insurance of N Y..- 
Knickerbocker .........- 5 
Lincolp Fire...........- 
Maryland Casualty .....-. 


Casualty 
Mass Bonding & ee 
Merch Fire Assur com..._5 
Merch & Mfrs Fire New’k 5 














PhoemiS...ccceccecceces 1 

Preferred Accident ..-...-. 
Providence-W ashington _10 
Y).2 
Republic (Texas) ....--. 10 
Revere (Paul) Fire..... 10 
Rhode Island.-....-..-.- 5 
St Paul Fire & Marine...25 





























ia, once aes 29%! 31% 31%! 3314 
Chicago & San Francisco Banks 
su ed sewrue.til Be lat 

American National Bank Harris Trust . 

serene =100| 203 [214 Northern Trust Co..--100) 540 [555 
Continental Illinois Nati 

& Trust....33 70%| 73 || SAN FRANCISCO— 
First National.....--- 100| 219 (224 ||Bkof AmerNT&SA12%| 33%) 35% 











————_ —_—-- 












For footnotes see page 1790. 
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Quotations on Over-the-Counter Securities—Friday Mar. 24—Continued 























120 Broadway 
NEW YORK 








Guaranteed Railroad Stocks 


_ Joseph Walker § Sons 


Members New York Stock Exchange 
Tel. RE ctor 


2 -6600 























DEALERS 


Members Philadelphia Stock Exchange 
1420 WALNUT ST., - - 


Kingsley —0782—Bell Teletype Phil. 377 
Direct Wire to DeHaven & Townsend, Phil. 








RAILROAD BONDS 
Robert L. Whittaker & Co. 


PHILADELPHIA 











Guaranteed Railroad 


(Guarantor in Parentheses) 





Stocks 



















































































Dtotdend 
Pariin Dollars| 341d Asked 
Alabama & Vicksburg (Illinois Central)............ 100 6.00 70% 74 
Albany & Susquehanna (Delaware & Hudson) --.-..-.. 100} 10.50 126%] 131 
Allegheny & Western (Buff Roch & Pitts).......... 100 6.00 60 65 
Beech Creek (New York Central).............-.-.- 50 2.00 23% 30% 
Boston & Albany (New York Central)...........-. 100 8.75 83 86 
Boston & Providence (New Haven)............... re 8.50 15 20 
Canada Southern (New York Central).......---.-.- 2.85 45% 49 
Carolina Clinchfield & Ohio com (La WA Oi) .222100 5.00 82 85% 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 5.00 68 72 
Cleveland & Pittsburgh (Pennsylvania)...........-. 50 3.50 76% 79% 
IN i as wenn dsnioonbbddmenl 50 2.00 47 49 
Delaware (Pennsylvania)..................--..-.- 25 2.00 44g 47 
Fort Wayne & Jackson pref (N Y Central).......-. 100 5.50 56% 60 
Georgia RR & Banking (L & N-AC L)-_.-....-.---- 9.00 154 158% 
Lackawanna RR of N J (Del Lack & Wertern)..-_.. 100 4.00 45% 48% 
Michigan Central (New York Central)............ 50.00 650 800 
Morris & Easex (Del Lack & Western)............-. 50 3.875 34% 36% 
New York Lackawanna & Western (D L & W)-_-.--.. 100 5.00 60% 63% 
Northern Central (Pennsylvania)-................-. 50 4.00 87 89% 
Oswego & Syracuse (Del Lack & Western).......... 50 4.50 38% 43 
Pittsburgh Bessemer & Lake Erie (U 8S Steel)_...... 50 1.50 41 43 
TS Ubi REseKEESAbddonudacsdacsccnsane 50 3.00 81 saat 
Pittsburgh Fort Wayne & Chicago (Penn.) pref....100 7.00 172%| 175% 
Pgh Ygtn & Ashtabula pref (Penn)............... | RE 145% ooniae 
Rensselaer & Saratoga (Delaware & Hudson) --.-.... 100 6.82 684% 72% 
St Louls Bridge ist pref (Terminal RR).........-- 100 6.00 131 RAK, 
Sind sedadespensbasceneccesaess by + 3.00 65 panne 
Tunnel RR St Louis (Terminal RR)_.-......-.... 6.00 130 ‘nani 
United New Jersey RR & Canal (Penile) ----100 10.00 240 245 
Utica Chenango & Susquehanna (D L & W)--.---.--. 6.00 54% 58% 
Valley (Delaware Lackawanna & Western)__...... 100 5.00 60 65 
Vicksburg Shreveport & Pacific (Illinois rmeeiess 5.00 59 62% 
UID did idisinsiatninen bil in tbinatlben dhs tence more wes 5.00 61% 65 
Warren RR of N J (Del Lack & Western)........_.. 80 3.50 30 33 
West Jersey & Seashore (Penn-Reading)........... 50 3.00 55% 58% 
Railroad Equipment Bonds 
Bid | Ask Bid | Ask 
Atlantic Coast Line 4}48..| 62.00) 1.25||New Orl Tex & Mex 4}4s__| 04.00) 3.00 
Baltimore & Ohio 4}48....| 04.50) 3.50||New York Central 4348._.| 02.75) 2.00 
Sh ns seth cesidacdacapen casita ica b4.50| 3.50 b1.50} 1.00 
a “a & Maine 4}4s...-.| 05.00} 4.00 04.00} 3.25 
iitbitiobitbeenwehemmee b5.00} 4.00 54.00} 3.25 
3s Dec 1 1936-1944_..| 05.00} 4.00 04.50) 3.75 
b4 50} 3.75 
(anode National 4}4s.- bee he ——— eet oe---- 62.25) 1.50 
sie aia A . ennsylvania 4is....| 51.50) 100 
PR Pacific 4}448....| 02.40} 2.00 ceotean em aethin RES 61.50} 1.00 
Cent RR New Jersey 444s_| 04.50) 3.25]| 4s series E d 
Chesapeake & Ohio— Jan & July 1937-49} 2.30) 1.75 
cl ibitiineinoenen 62.20; 1.50|| 2348 series G non-call 
EEE NS ee a 51.25) 0.50 1 1937-50| 82.40} 2.00 
Cehenee & Nor West 44s. on Pye: Pere ey spr 4}s-...-.- 62.75) 2.25 
cee Ab eileahay hich wriomnte bn 4 era ¥ .75|| Reading S.........| 02.40] 2.00 
onte Milw & St Paul 4}4s.| 05.10} 4.65)| 6e....-.22 2. 62.40} 2.00 
pata ante uh de co ovina dna b5.10) 4.65)]/St lag Fran 48.....| 04.50) 4.00 
Chicago RI& Pacifio— | {| #£=(||| 4he--.22 22.222 LLL. 04.50; 4.00 
ctfs Bueane 93 94% st Louis Southwestern 56. - oe 36 
mse @arainhintepiilmewais .40 f 
ae & RG West 4}4s-_- pegs ¢ pe Southern Pr cific 4348. ._.. 62.50} 2.00 
a ewww ww we cnn ncecen- . : iddstimibianemedavennl wan: ae 
Bi pesecccesassancsce -75| 4.00|/Southern batterie 62.75) 2.00 
Erie RR 4}4s........-..- 564.60} 4.00]} 5a... ay Os RES b2.00} 1.00 
Great Northern 4}4s_.-.-- 01.75} 1.00||Texas Pacific 4s......__. 62.65) 2.00 
Cebbiehiaekwecaue sed 01.50} 1.00 bopcmigiiiese binds t Caen ae 
Hocking Valley 5s......-.- 61.50} 1.00 ca ee ee 
Iilinois Central 434s... .-- 62.75} 2.00]|/Union Pacific 43448... _.-. 61.25} 0.50 
Internat Great Nor 434s.-.| 64.00} 3.00||Virginia Ry 4%s_..._.__. b1.50} 1.00 
Long Island 4}4s.......-- 63.50} 2.50||Wabash Ry 4}4s.....____ 98 oule 
PUbdddinesbeodbocnad 63.50} 2.50)) Se.-....-222- 2 | 98%] -A_. 
BUNS etiedbssncteacnas dies 
— Central 5s. ....... 64.50 a s SAAS LIRIAS. a eR 
|e mew en enenn cnc cee -50 - Western M land 4}4s__.| 52.75) 1.50 
Missouri Pacific 444s8....- s 2.50|| Western Pacific — 04.75) 4.00 
a sensdscessocec~ ss 53.50' 2.501! 646e......._. ...._.___' 04.75! 4.00 
Miscellaneous Bonds 
Bta Ask Bid Ask 
New York City Park- 
104 ----|| Way Authority 3}<4s ‘68| 107 108 
3348 revenue..._. 1944/b 2.00 jless 1 
100.16}100.18|| 3348 revenue.._.. 1949/b 2.40 fless 1 
100.21) 100.23|| Reconstruction Finance 
Corp— 
100.6 |100.9 % % notes July 20 1941] 100.27/100.29 
102.18] 102.22 H%%-~----- Nov 1 1941] 100.25) 100.27 
102.23}102.27|| %%--..-. an 15 1942} 100,21/100.23 
Reynolds Invest’g 581948} 62 65 
Triborough 
101.21/101.25)| 488 f revenue '77.A&0 11% eh 
4s serial revenue. _1942/d Meo less % 
100.17] 100.20 ue pane revenue..1968|> 3.40 |less 1 
ousing Authority— 
100.151100.171! 134% notes Feb 1 1944! 101.291102 
Sugar Stocks 
Par) Bid | Ask | Par| Bid | Ask 
Cuoan Atiantio Sugar...7 4 734) 9 ||Savannah Sug Refcom._.1| 3034: 32 
Eastern Sugar Assoc. --_- z 5 | o- we 
encore -e-oe 1 12% West Indies Sugar Corp--_1 3u%1 4% 











For footnotes see page 1799. 





Railroad Bonds 















Akron Canton and Youngstown 5}4s.................- 1945 
ssn di dr Senha dk epindn niacidiaingh ahinsbuaineibctgetnataaiMidided aahabs te tea 1945 
Beate Caets IER Bhs oan vwbvcancdstievdocakspawensiind 1939 
Deere & CRO Bite o ocedastddcéstnsbisichisinvschads 1939 
ee 2 BA BIEs oo nat acididiisiannntbtionmocemae 1943 
een ds RAGES Go eecsgece chabaeddenconscinbetdian 1940 
BB, « cocncdsebssnntnotbtccmsgimeanncocosondunne 1944 
Buffalo Rochester & anne 44s registered... - 1957 
Camiiete & Clem G6... cna disivdistttnccccwsscbscbinantd 1955 
Chicago Indiana & maces Ra siiiois tad vhiesn dn eehdcisibn bike beben 1956 
Chicago St. Louis & New Orleans 5s.................. 2 1951 





Chicago Stock Yards 5s...-..........-- 
(Cincinnati Indianapolis & Western 5s--~. 
Cleveland Short Line 44s-.-..........- 
Cleveland Terminal & Valley 4s.-..-...- 
Connecting Railway of Philadelphia 4s-- 
Denver & Salt Lake income 6s.----._.... 

Duluth Missabe & Iron Range Ist 34s..-....-. 
anne GO GE ci cnt ecdoncdecateutesdin 
Georgia Southern & Florida 5s...-....-..-..--..-.. 


Illinois Central—Louisville Div. & Terminal 3 4s___.____- 1953 
Baas Tees & INGO Gh. os who cemncddvntsabacdocdwen 1950 
Jamestown Franklin & Clearfield 4s..................-- 1959 
mamees Cltahens & UGE Bainciicswsvckcasdkbetnnoines 1978 
Ba Va GOES. a + ad cde a bdeodbircee ss seine dina 1940 
Macon Dublin & Savannah Ss.-.-....-..--....-....--.-- 1947 
Deemnghs Valet GOGGteG Bhs 6 awd cwtotiasdcanssiccoiicccece 1959 
Dees & DEMME Gs 6 citinwacevigbiksdmncndawivomet 1991 
BOO LAREN TOC Gi ida ed dcddlbpcwbiswactusnscceus 1940 
ey SO Oe PSs Binks knew aedeasnccdkadochassonan 2000 
New York Philadelphia & Norfolk 4s...-.-..---.----.-- 1948 
Ue i eae sigs eibinieapdinhap akivnegnarelibana 1993 
Seer res Bs WOES BI n hese ndnecsccncecdéancsnchow 1947 
Pennsylvania & New York Canal 5s..--.-.-..-.---....- 1939 
Philadelphia & Reading Terminal 5s.............-....-- 1941 
Pittsburgh Bessemer & Lake Erie 5s. .........-.--.-..-- 1947 
ee ER ORES ESE NN, CELE pe 1961 
PERS Et Wr Gls cnccctnnwddauinessccatcanse 1947 


Se Se Ce EO ik ned bdbGabbswneansncameis 1942 





"eRe POSEN Be Wren GR on hc Heb pr dbbiadcdtarsawoeunss 1967 
I I re kane che ace 1957 
Toronto Hamilton & Buffalo 44. --....................- 1946 
United New Jersey Railroad & Canal 3 }4s__........._.-- 1951 
PII “I A a ik cis ch a dhl is deh a ran tin hd ae en alee 1940 
Washington County Ry. 3}4s-. ....-....-.-...-...--2see 1954 
West Virginia & Pitteburgh 4s... -.-.........-.....-..... 1990 








135 37 
{36 38 
98% lilacs 
53 54 
80 82 
36% 38% 
32 Bi ES 
31% 33% 
99% 100% 
73 78 
82 alti 
100% 102 
40 42% 
84 87 
51 53 
108 aia 
S65 67% 
105% 106% 
72 76 
43% 45% 
64 caiendii 
73 78 
54% 56% 
94 aiteaee 
45 48 
64 66 
lll nase 
51 54 
99% 100 % 
101 102% 
96 an 
51 54 
85 pes 
77 80 
104 104% 
116% aE 
81% is id 
77 sa aie 
103% 105 
97 dninstpien 
108% lll 
99% 101% 
105% neds 
65 emis 
42 46 
55 57 











DEALERS 


Bishop Reilly 
Incorpora 
64 WALL STREET, NEW YORK 
Hanover 2-3888 Bell Teletype: N. Y. 





PUBLIC UTILITY STOCKS 
& Co. 


Direct wire to Fuller, Cruttenden & Co., Chicago 


1-1043 

















Public Utility Stocks 
































Par; Bid | Ask Par| Bid | Ask 
Alabama Power $7 pref_.*| 86 87 4 ||Mississippi P & L $6 pref_*| 76%! 78 
Arkansas Pr & Lt 7% pref * 88 90 ||Miss Riv Pow 6% pref_100) 113 %4]115% 
Associated Gas & Electric| Missouri Kan Pipe Line-_5 44%) 5% 
Original preferred ..... * 3 .--|/Monongahela West Penn 
$6.50 preferred_......- * 6 7% Pub Serv 7% pref....25) 2634] 28 
$7 preferred _......._- * 6%| 7%||/Mountain — Power—- 
Atlantic City El 6% pref.*} 116 pea 7% preferred ....... 100} 49 52 
Birmingham Elec $7 pref.*} 7734} 79 Naame a But Lin 7% pf 15 16 
Buffalo Niagara & Electern} Nebraska Pow 7% pref_100} 110 /|111% 
$1.60 shane: 23 23 ||NewEngG&E5%% pt_*| 25 26 
Carolina Pr & Lt $7 --*| 93%! 96 New Eng Pub Serv Co— 
6% preferred ......... 84 86 $7 prior lien pref_.._.- 39%] 41 
Central Maine Power— New Ori Pub Serv $7 pf..*| 102 (103% 
7% preferred....... 91 93 New York Power & Light— 
$6 preferred __...... 81 83 $6 cum preferred _...-_- 101 %|103 
Cent Pr & Lt 7% pref..100}) 95%} 97 7% cum ealeeed, ihe 1084%j110% 
Elec & 4%| 5% N American Co 55% pf50) 51%) 51% 
Consol Traction (N J)_100} 51 54%'| Northern States Power— 
Consumers Power $5 pref*} 101 74/102 % (Del) 7% pref...... 1 72 74 
Continental Gas & El— (Minn) 5% pref......- 107 |108 
icineaed 100} 91%} 93% n Dref..... Fen 104% 
ies deccabenadesed My jlll 
Frey nh gh Ye 115%} —---||/Ohlo Power 6% pref__.100] 113%4/114% 
Derby Gas & El $7 pref_.*| 3234| 38 Ohio Pub Serv 6% pf..100} 101 /|103 
Funned Waser Gere Gere 7% preferred ....... 100} 108%4}110% 
$6 cum preferred ......_ 24 25%||/Okla G & E 7% pref__100| 109 [110% 
$6.50 cum preferred... 24%| 26% ||Pacific Pr & Lt 7% pf_.100}) 78%} 80 
$7 cum preferred _...__ 26%} 29%4||Penn Pow & Lt $7 pref 101 [102 
wer— Queens Borough G & 
-ocecese--*| 108%1110 6% preferred ....... 100} 28%| 30% 
igh ah daha 100} 112% _.-]||/Republic Natural Gas. .__1 2%| 3% 
Interstate Natural Gas_.*} 23 26 Rochester Gas & ins 
Interstate Power $7 pref_* 4%i 6% 6% RE 98%1100% 
Jamaica Water Supply— Sioux City G & E $7 pf_100} 93 95% 
744% preferred ....-.. 54% 56% ||So n— 
Jer Cent P & L 7% pf..100} 91 93 6% pref series B...._- 29%| 30% 
Kan Gas & El 7 113 |116 {/Tenn Elec Pow 6% pf_1l 93%| 94% 
Kings Co Ltg 7 74 76 id sie sed 93%} 95% 
Long Island Ltg 6% pr-_1 25 26% ||Texas Pow & Lt 7% pt.100) 100 |101 
7% preferred ....... 30 31% Edison 7% pf A.1 110 j111% 
Mass Utilities Union Elec Co of 
5% conv partic pref..50} 32 33%1| $5 preferred_.......-. 115 {116 
Memphis Pr & Lt $7 pref. 94%| 96 |/United Gas & El (Conn)— 
Mississippi Power $6 pref *} 76 784i 7% preferred... ...- 83 86 
$7 preferred .......... 78%| 81 ||/Utah ae ihe ia” 56% 

















Volume 148 Financial Chronicle 


lia 











—T 


Quotations on Over-the-Counter Securities—Friday Mar. 24—Continued 

















Public Utility Bonds 


Ask 
44 


86 
62% 
31% 
32 
35 
39% 
63 
63% 
69% 
80 
96 
38 


-<-- 





Amer Gas & Power 3-5s +s3| 
Amer Utility Serv 68.1964 
Associated Electric 58.1961 
Assoc Gas & Elec Corp— 


Inland Gas Corp 6 348.1938 
Kan City Pub Serv 48,1957 
Kan Pow & Lt Ist 448 ’65 


Lehigh Valley Transit 58°60 
Lexington Water Pow 58°68 


Mich Consol Gas 4s 1963... 
Missouri Pr & Lt 3%{s. 1966 
Mtn States Pow Ist 68.1938 


‘arragansett Elec 3}<4s 66 
NY. "Y. Pa & NJ Util bs 1956 
N ¥ State Elec & Gas Corp 


North Boston Ltg Prop’s— 
Secured notes 34s. .1947 

Ohio Power 3348 1 

Ohio Pub Service 4s. .1962 

Old Dominion par 5¢..1951 


Peoples Light & Power— 
3-68 196 


f ine 5}4s-6}4s._.1986 


Blackstone Valley Gas 
& Electric 3}4s....1968 


Cents Ark Pub Serv 58.1948 


Central Public Utility— 
Income 54s with stk '52 4 tg 
Service deb 5s8_.1963 Pub Util Cons 544s8...1948 
Republic Service coll 5s °51 
Sst —_ Ry Lt Heat & Pow 
digs 1947 
Sioux City G & E 4s_.1966 
%{||\Sou Cities Util 58 A..1958 
6s | 196: 
Crescent Tel Bond & Share 5e..1958 
Coline 6s or oh yaihles OF Texas Public Serv 5s..1961 
Cumberl’d Co P&L 3}48'66 Toledo Edison 3 }4s...1968 
Utica Gas & El Co 58.1957 
Dallas Pow & Lt 34s_1967 
Dallas Ry & Term 68.1951 


-||Western Pub Serv 5s ‘60 
Federated Util 54s. ..1957 


Wisconsin G & E 348.1966 
Wis Mich Pow 3%s_.1961 
Havana Elec Ry 58. ..1952 


























We make markets in all issues of: 


TITLE COMPANY MORTGAGE CERTIFICATES 
PRUDENCE BONDS AND CERTIFICATES 
BANK AND TRUST COMPANY PARTICIPATIONS 


NEWBURGER, LOEB & CO. 
Members New York Stock Exchange & Other Exchanges 
40 Wall Street, New York 


Telephone W Hitehall 4-6300 Bell System Teletype NY 1-2033 
PHILADELPHIA, PA. LEBANON, PA. ATLANTIC CITY, N. J. 


WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 


Investment Trust Issues 


GOODBODY & CO. 


Members N.Y. Stock Exchange and other Principal Stock and Commodity Exchanges 
Main Office Jersey City Office 
115 Broadway 921 Bergen Avenue 
New York City Tel. Journai Sq. 2-4400 
Tel REctor 2-5485 Teletype JCY 1518 
Private Wire System Connecting Branch Offices in leading Cities 




















Real Estate Bonds and Title Co. Mortgage Certificates 


Bid 
98 
66% 





Bid 
34 

14 
120% 


Alden Apt ist mtge 36.1957 
Beacon Hotel inc 48..1958 
B’way Barclay inc 2s .. 1956 


Metropolitan Chain Prop— 
68 948 


Corp— 
1957 4s with stock stmp-._1956 
Chanin Bidg ist mtge 48°45 N Y Title & Mtge Co— 
Chesebrough Bidg ist 6s ’48 5 series BK 


2d mtge 6s 
Hotel units 103 E 57th St Ist 66-- 
Equit Off Bidg deb 58-1952 165 Bway Bidg Ist 5s "51 
Deb 5s 1952 legended - - - 


50 Bway Bidg Ist 3s inc '46 


600 Fifth A venue— 
6}4s (stamped 4s) -.1949 
52d & Madison Off Bidg— 
Ist leasehold 3s.Jan 1 °52 
Film Center Bidg Ist 4s °43 


re— 
40 Wall St Sateen lst mtge 4s 


Savoy —— Corp— 
3.68 wi 


aherneth Oo 
Ist 35% (1 (w-s)...-1956 


lst 244-48 (w-s)___.1949 
60 Pate = ae (Newark)— 


Gray bar Bldg |st ishid 5e’46 
Harriman Bldg Ist 68.1951 


Hearst Brisbane Prop 6s '42 
Hotel St George .- 


Income 54s w-s...1963 
Rity Co: 2 Park om Bldg ist 4s 1946 
947 Walbridge Bidg deavme = 


3s 
vot | cho Je tcammmmmeay Wall & Beaver St Corp— 


Ludwig Baumann— 
lst 58 (Bklyn) -....1947 Westinghouse B 
Ist 58 (L 1) 1951 lst mtge 46.------- 1948) 























Investing Companies 








Ask? 
12.90 
4.04 
25% 
3.58 
.53 
5% 
5% 


6% 
16.55 
3 


Par 
Adminis’d Fund 2nd Inc. * 


Series 
Manhattan Fund Ine 
Maryland Fund Ine...10¢ 
Mass Investors Trust....1 
Mutual Invest Fund....10 


N Common. Wide eimananest” 


Bank stock.... 

Building supplies 

Electrical equipment - .. 
stock 


pret 100 
Cumulative Trust Shares.* 


Delaware Fund 

Deposited Bank Shs ser Al 

Deposited Insur She A...1 

Deposited Insur Shs ser B) 
ustee Shares 


No Amer Bond Trust ctfs. 
No Amer Att Shares seme 


958 
Piymouth Fund oe 


Eaton & Howard Manage- 
*Putnam (Geo) Fund 


ment Fund series A-1... 
Equit Inv Corp (Mass) ..5 


Series 1 
Trasteed Amer Bank Shs B 
Trusteed Industry Shares. 


nd El Lt & Pr Shares A... 
Voting shares........- 
Wellington Fund 


esoseccoh 


SSSbSekss Bb Ssiss 


=e 
Hao 
Sieatenoren, 
SSSerSeser 


- 
bo kd 


CE Banking Corp 


PEMA MAD mS 100. 


o6 
hak: 


1.19 
1.43 








Pomeroy Inc com... 

















Telephone and Telegraph Stocks 





Ba 


Ask 
15 


100 
115 
175 
122 


Par 
New York Mutual Tel.100 
Pac & Atl Telegraph -...26 
Peninsular Telep 


Par 
Am Dist Teleg a com.* 
Preferred. 100 


Cuban Telep 7% pref..100 
Emp & Bay State Tel_.100 
Franklin Telegra 


So & Atl Telegraph 25 
Sou New Eng Telep...100 


Wisconsin Telep 7% ptf.100 





$6 preferred 
Int Ocean Telegraph. ..100 
Mtn States Tel & Tel--100 





64 
127 {130 

















Chain Store Stocks 





Ask 
10 


3% 
23 





Diamond Shoe Lia as a oath 
Fishman (M H) Co Inc..* 
Kress (8S H) 6% pret 


























For footnotes see page 1790. 
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Quotations on Over-the-Counter Securities—Friday Mar. 24—Concluded 





Industrial Stocks and Bonds 
































Par, Bid | Ask Par; Bid Ask 
Alabama Milis Ine......* 1%| 2%||New Haven Clock— 

American Arch...-.....- *| 34%| 37% Preferred 64 %----- 100} 59 65 
American Cs Norwich Pharmacal (new) 17 18% 
5% conv pref......-- O} 11%] 12 Ohio Match Co...------ 8%! 10 
merican Hard Rubber— Pan Amer Match Garp 26 i! 12% 
8% cum pref...-..- 100} 89%) 94 Pathe Film 7% pref-----. * 99 |102 

American Hardwere....25| 24%| 251%||Petroleum Conversion--.1 \% 
Amer Maize Products...*| 17 19 || Petroleum Heat & Power.* 2 3 
American Mfg.5% pref 100) 58 62%|| Pilgrim Exploration...-- 1 6%| 8 
Andian National Corp...* ool ae Pollak Manufacturing...*| 12%) 13% 
Art Metai Construction.10} 18| 2014||Remington Arms com--_-.* 2%| 3% 
Scovill Manufacturing..25| 23 24% 
Bankers Indus Service A.* y4%i 1 Singer Manufacturing..100| 177 /|182 
Burdines Inc common..--1 4%| 6||Singer Mig Ltd....------ 3%| 4% 
Cessna Aircraft_... .--- J 2%| 3%||Skenandoa Rayon Corp..* 6%| 7% 
Chic Burl & Quiney...100) 44 47 Solar Aircraft.......... 1 4%| 5% 
Chilton Co common. --_.10 2%| 3||seandard Screw. ....--- 20; 31%%| 34% 
Columbia Baking com...* 8 10 Stanley Works Inpc_..-- 25| 38%) 40% 
- $1 cum preferred.-_.--.- *| 19%| 21%||Stromberg-Cartwon Tel Mig 5 6 
Crowell Publishing com..*| 29| 314||Sylvania lodus Corp.-.-.-. 17 18% 
Dennison Mfg ciass A._.10 %| 1%|\Taylor Wharton Iron & 
Dentist’s Supply oom 16 55 57%||__ Steel common-.-_-..-.-- ad 5\%| 6% 
Devoe & Raynolds Bcom*| 24 28 Tennessee ucts.....- ° 1%| 1% 
Dictapbone Corp-.-.------ *| 31%) 34 PNG TS... csncradiibncous *| 134%)1 
Dixon (Jos) Crucible. ..100 24%! 28 Trico Products Corp.-..- *| 29%| 31% 
Domestic Finance cum pf.*| 28%| 31%4||Tubize Chatillon cum pt-10 77%)| 85 
Douglas (W L) Shoe— United Artists Theat com. 1%| 2% 
Conv prior pref.....--- 2%| 3%||United Piece Dye Works_* %l 1% 
Draper Corp...-.---.---- *| 68%| 71% Preterred..-.....--- 100 6%| 7% 
Veeder-Root Inc com....*| 434%)| 45% 
Fairchild Eng & Airpl.--1 3%| 4%||Warren (Northam)— 
Federai Bake Shops.---- ° 5%| 6% $3 conv preferred. .-.-.- *| 43%) 46% 
Preferred........---- 30} 19 | 22 |'Welch Grape Juice com..5| 13%' 15% 
Fohs Ol] Co._..-------- *| 13%] 14% 7% preterred...-.-.-- 100) 105 tes 
Foundation Co For shs...* 3 3% || West Va Pulp & Papcom.*| 12%} 14% 
American shares.....- ° 3%| 4% Preferred. ......---- 100 93%) 96% 
Garlock Packing com....*| 37 39 West Datries Inc com v te! 1%| 2% 
Gen Fire Extinguisher...*| 12 13 $3 cum preferred....-- 21 23 
Gen Machinery Corp com*; 16 17%||Wickwire Spencer Steel..* 5%| 6% 
Coed Humor Corp..-.-.- 4\%i 6 Wilcox & Gibbs com....50 7%| 10% 
Graton & Knight com..-..* 4%\ 6 WJR The Goodwill Sta_-- 21 23 
Preferred.....-..--- 39 43 || Worcester Sa't....-..- 43%) 47% 
Great Lakes 88S Co com. 27 29 York Ice Machinery..--.- ° 5 6% 
Great Nortbern | Ege 36%| 38% 7% wpreterred......-. 100; 38 41% 
Harrisburg Steel Corp...-5| | 6 7%|| Bonds— 
Interstate Bakeries $5 pref.| 2814) 31 : 
Kildun Mining Corp. -...- - 34 || American Tobacco 48-1951/ 110%| --- 
King Corp com...1 8 9%||Am Wire Fabrics 78..1942) 90 ied 
Landefs Frary & Clark. 26 25%| 28 ||Chicago Stock Yds 5s.1961| 100 /|102 
Lawrence Porti Cement 100 17 19 ||Cont’l Roll & Steel Fdy— 
Long Bell Lumber. ...-.-.- 12%] 13% Ist conv sf 6s.....- 1940; 86 90 
$5 preferred. .-....-- ido 51 52 ||\Crown Cork & Seal 4%8'48| 9834) 99 
Crucible Steel of Americs 
Mactadden Pub common. 2%| 3%|| 434e8....---------- 948| 98%) 99% 
Preferred.......--...- 26%) 30 Deep Rock Ot! 7s..... 19387; {72\%| 75% 
Marlin Rockwell Corp...1| 364| 37%||Haytian Corp 8s.-.-.. 1938) f13%| 15% 
McKesson & Robbins... -.-5 1%| 1%|| Kelsey Hayes Wheel 
$3 conv preferred. ._* .- 11%] 12 Conv. deb 68.....- 94%) 81 84 
M Ine common..i| 27%| 28%||McKesson & Rob 54s 1950) 61 62 
6 ferred. ...... 100) 116 _..||Nat Distillers Products— 
Judson & Voehringer Conv deb 3%s wi_.1949| 101 /|101% 
Kk abuts 100} 100 |108 ||Nat Radiator 6s.....1946| /16%| 19 
Muskegon Piston Ring.2%| 11%| 134%||N Y Shipbuilding 58..1946| 984) --- 
Casket........ *| 24 29 Scovill Mfg 5s...-.- 1945; 107%} --- 
5 SE *| 100 |105 ||Witherbee Sherman 681963; 56%) 61 
Nat Paper & Type com...* 1%| 3% weeorere Iron— 

% preferred....... 16 18% “| eee 1962) 105 eyes 
New Britain wows 25%' 27% pe income 5s..1962) 106 we 
Water Bonds 

id | Ask Bid | Ask 
Alabama Wat Serv 56.1957; 99 (101 Ohio Cities Water 54s '53) 85- | 90 
Ashtabula Wat Wks 5s '58| 103 ---||Ohie Valley Water 58.1954) 107 ‘aside 
A County Wat 58°58; 994) -—-_./||Ohio Water Service 58.1958) 101 103 
pari oy, Water Wks— Ore-Wash Wat Serv 581957| 86 89 
5 }4s8 series A...... 1954| 104 otk lst coll trust 4448..1966/ 10034/101 
Butier Water Co Se. --1957 105%| ...||Peorta Water Works 
let & ref 58.......-. 1950; 101 03 
Calif Water Service 4s 1961) 10614|107% consol 48......- 194*| 10134/103% 
Chester Wat Serv 4}46 '58| 104%) —__- lst consol 5¢....... 1946; 99 sided 
City of New Castile Water Prior lien 5s 1948; 103% 
City Water ( 8) Phila Suburb Wat 48..1965; 107 |108%4 
B......-.. 101%| .~.-||Pinelias Water Co 5s-_ ‘59 101 wines 
ist 58 series C_....- 1957} 10534) ~..|| Pittsburgh Sub Wat 5a "5S| 102 | 104 
Community Water Service Plainfield Union Wat 5e'61| 107 oan 
Oe veties A-7-22721946| 72 | 75 |lRoch & L Ont Wet Ge.198%| 10035] =. 
nhiondn me & L Ont Wat 5s.1 o--- 
Connelisville Water 5s 1939) 100 ioe P w = 
3t Joseph Wat 4a ser A.'66) 10634; -.- 
Greenwich Water & Gas— Scranton Gas & Water Co 
5a series A........- 1952; 10034/|102 Gets akneankdesens 1 102 |103 
5s series B._......1962) 99 /|101 D- k 
Huntington Water— Water Service 58.1961; 804) --. 
5s series B.........1954) 101%} ..-. ist & | ERR 1967} 82 
66.......-.-.--- ---1954) 103%} ..- o Val 4s ser B 1961; 100%) --- 
5s. 1962) 104%| ~..||3outh Bay Cons Wat 58°50; 75}4| 78 














5s series B 960 
Springt City Wat 4s A °56 














Ti ibe secdbinnnas 96%! 98 1 102 
dont 6 e Sa“390] 10634073 wi 
bide 107 44|| Terre Haute betes b. 101%} --- 
Long Island Wat 5}48.1955| 10434|106 68 series * Mid ankcestinasid 103%} .-- 
Texarkana Wat ist 0.1968 103 ee 
Middlesex Wat Co 5 4s '57| 107 ---||Union W: ’ l 
Monmouth Consol W 58°56) 95 98 ceigdseiiteg oP Capgion 
Monongahela Valley Water W Va Water Serv 4s_.1961| 104 /|106 
RIE. 950; 102 ---|| Western N Y Water Co— 
Morgantown Water 58 1965) 105%%| ..-.|| Ssseries B......... 96%| 99% 
Muncie Water Works 58°65) 105%; ... a mtge ho AES, bat Rts, 97% 
mtge 534$._....- eed 
New Jersey Water 58.1950) 10114; --.. ed ater 5a '52| 102 (104 
New Rochelie Water— Wichita Water— 
ae inecesertenseng” 4 sai = series \ eae pts: ate 
New York Wat Serv 6s '51| 93 | 95 @o series on aes 1949| 105 | _-. 
Newport Water Co 5s 1953' 101 --.''W msport Water 56. ..1952' 103 4'105% 
* No Dar value. a Interchangeable. 0} Basis price. d Coupon. e¢ Ex-interest. 
Jf Fiat price. mn Nominal quotation. w{ When issued. w-s With stock. z Ex- 
dividend. Now selling on New York Curb Exchange. 8s Ex-tiquidating dividend, 


t Now listed on New York Stock Exchange. 
3 Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 


® Quotation not furnished by sponser or issuer. 








62 William St., N. Y. 


Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 














Bta Ast Bta Ash 

Anhalt 7 te to FREE ES AE. 1946 fi6 ..~||Hansa SS 6s.....---- 1939} 95%] .-.- 

Antioquia 86.......-- f32 _.-|| Housing & Real Imp 7s *46; /18 a 

Bank of FOoabis 7%- 1947 f26 .--|| Hungarian Cent Mut 78°37; f7%| --- 
Th. .ninnicamminnng tl 26 ...||G@ungarian Ital Bk 78°32; f7%| --- 

Barranquilla i500 404 f24 ~---||Hungarian Discount & Ex- 

Bavaria 6s to.-_---- 1945) f17 sles change Bank 76_...1936| /f7%%| --- 

ee Ds Jugosiavia 58 funding.1956| /44 47 
Cities 7s to...--.-- 1945) s15 ..-|| Jugoslavia 2d series 66.1956) 44 47 

Bogota (Colombia) res *47| fi7 18 Coupons— 

RS ST: 16 17 Nov 1932 to May 1935) /61 laa 

—- (Republic) 8s. 1947 f[3¢\ 4 Nov 1935 to May 1937| £37 titi 

phacosnosasosmem 195%| f3%| 4%||Koholyt 6%s---.----1943) f20 nats 
7s ihedideteanonahinn 1969; f3%| 4||Land M Bk Warsaw 88°41; /45 ane 
OB. pcaccccsessocce 1940; 4 5 Leipzig O’land Pr 6s °46| f21 phi 

Brandenburg Elec 6s_.1953| f19%4|  _-||Leipzig Trade Fair 78.1953) 20 ind 

Brazil funding 5s..1931-51| f2334| 2414||Luneberg Power Light & 

Brazi] funding scrip. .---- f36%) 2. Water 7s....-.--.-- f20 sahil 

Bremen (Germany) "7a 198 22 des 
De casindn dbencons® 1940) f17 _.-||Mannheim & Palat 7e.1941| f19%4| ~~~. 

British Hungarian Bank— Meridionale Elec 78...1957| 67 70 
9346. cncncccccccce 1962) f7%| ~-..||Montevideoserip........ | /35 ode 

Brown Coal Ind Corp— . DB Dic sisinaams 1945) f17 pons: 
ON. nininiciitbadiiman 1953} f23 .--|| Munie Bk Hessen 7s to "45; f17 bane 

Buenos Aires scrip.-.-..---. fAl ...|| Municipal Gas & Elee Corp 

B nh Wain 60.1040 fll5 ines Recklinghausen yoy ~ SI7%| -ee 

Nassau Landbank 6 }4s ‘38 dna 

Caldas (Colombia) 7}4s '46| f15 16 Nat Bank Panama— 

Cali (Colombia) 7s8..-1947)| /21 sal (A & B) 6%s_1946-1947| /93 ‘sate 

Callao (Peru) 7 4s-.-..1944| f7%4| --. a & D) yng pe 93 ere 

Cauca Pines A _— ane £15 16 t Central Savings Bk of 

sctdhael fl4| 3% “Sheneurs Vides. 1962; f7%| -.- 
pervat root ene National H & Ind 
see German Central Bk Mtge 76. -...------ 94 rh, l aa 

Central German Po German Lioyd 66 ‘47; {99% .-. 

Madgeburg 6s..... 1924| f26 coal’. Eichstobntinamnene 53 
Nitrate 58....1968| f5034' 5234| Oldenburg-Free State— 

City Savings SEE RE S17 nines 
Budapest 7s....-.-- 1953) f7%| ~...||Oberpfals Elec 7s....1946) /20 eos 

Colombia 4s. ......-- 55 PR 

Cordoba 7s stamped..1937| /50 55 Panama City 6 }4s-...1952) £30 ound 

Costa Rica funding 5s. '51; /18 20 Panama 5% scrip....---- 45 50 

a -Wimaeeiatained 7%s°49| f28 ond Wckcnsawnse 1 f22 28 

sas cnitiaventnigtadiuiiaaiares 18 Coupons. ....1936-1937| £35 oat 

Cundinamares 6 144..21989 f14%| 15%4|| Porto Wenchaa 1968; f9%<| 10 

Dortmund Mun Util 681248) /21 ---|| Protestant Chureh (Ger- 

Duessel econ 1945) si6 custh:. CT Gieenendaten 1946) f18 oad 

Duisburg 7% to-.-.--.- 1 s16 ..-||Prov Bk Westphalia 6s ‘33) f20 ical 

= Bk Westphalia 6s °36) £20 inkl 

East Prussian Pow 68.1953) /16 oncll ~ Mntaennéguencobes 1941; si6 one 

Electric Pr (Ger’y) 6348 50) f20 anal Rhine Westph Elec 7% '36| f60 pees: 
O36. ccccstdssnccs 1953| f20 eset  Citdscucdccsnsese 1941} f23 wet 

European Mortgage & Rio de Janeiro 6% ....1933, £844) 10 
vestment 7 }4s..... 1966 19 ..-||Rom Cath Church ois — fig wae 

7348 income.....1966 /8 .-.||R C Church Welfare 7s fi8%| 21% 
Wa sunbncineninn 7, f19 nit M Bk on.'47 20 PaaS 
7e income ......-. 7, £8 ~~-.|| Salvador 7% ....---- 1 sll ee 

Farmers Natl — 7e.°63| f7%| ... 7s ctis of deposit 1957; f9%)} 11 

Frankfurt 7s to. ....- fi6%| --- ME cennnctnadies f5 ail 

French Nat Mail 88 Gs °52 118%|120%|| 8s8......-...------ f21%) ... 

88 ctfs of deposit.1948) /20 pan 

German Ati Cable 7a..1945) 44 end )— 

German Building & Land; | || 8%-.------------- 1947) fil | 12% 
bank 6 %s-.....-.... f17%| ~-.||Santa Fe 7s stamped.1942| 67%) 69 
Agricultural 6s...-.-. eee f8% 

German Conversion 3axon Pub Works 7a--1945 f20 on 

ing 36........ 1946; f28 28%4|| 6}4s8..----.------- 20 one 

German scrip. .........-- fié| 6 ||3axon State Mtge @am71087 {22 ose 

German Dawes coupons: Siem & Halske deb 66.2930) {460 maa 
Dec 1 stamped-_..-_--. f6%4| «...||State Mtge Bk — 

Young coupons: | £=| || 24d series 56........ oow 
Dec 1 ‘35 stamped..-.--- f18K%) one 
June 1 °35 to June ‘38...| £10 Rae Oct 1932 to April 1935) /61 saree 

Gras (Austria) 88. ...1954| /16 ibe’ Oct 1935 to April 1937) £40 wists 

German defaulted coupons Stettin Pub Util 78. ..1946| f20 outst 
July 1933 to Dee 1933..| £56 ---||St'nnes 78 unstam 1 fg aint 
Jan 1934 to June 1934..| £36 puoal 4s...1936| £70 tite 
July 1934 to Dec 1936_.| f20%; --- 7s unstamped_..... 1 f60 ead 
Jan 1937 to Dec 1937 ..| f20}4| .«-- 45...1946| £49 side 
Jan 1938 to Dec 1938...| f20 .--||Toho Electric 78.....1955| £73%4| 75% 

Great Britain & Ireland— Tolima 7s..........- J15%)| 16% 

as al dada Suibrendebstni 1960-1990) 102 {103 || Union of — Soc a“ 

Guatemala 86_......- 1948) 30 35 7% gold ruble..... 943) $86.52) 91.12 

Hanover Hars Water Wke Truguay + ise oe a — 35 “ine. 
CBs Ui ciidintindonmed peed f16%| ~~. || Onterelbe Electric 68..1952)| /20 yer 

Haiti 6s_.........-..-. 68 75 Vesten Elec Ry 7s8....1947| f20 aka 

Hamburg Blectric 6s - 14 $20 ---||Wurtemberg 7 to....1945) f17 otha 




















CURRENT NOTICES 





—Announcement is made of the formation of the Stock Exchange firm 
of Benjamin & Sternbach with offices at 30 Pine Street, New York. Parnters 
in the new firm, which will transact a general investment and brokerage 
business, are Alfred Benjamin and Sidney M. Sternbach, Jr. 

Mr. Benjamin was associated until recently with Stern, Lauer & Co. 


and prior.tc that was with Lazard Freres & Co. Mr. 


Sternbach was 


previously associated with Toerge & Schiffer. The new firm will clear its 


business through Stern, Lauer & Co. 


—Manufacturers Trust Co. is New York paying agent for $350,000 school 










































































bonds, Central School District No. 1 of the Towns of Cato, Ira, Conquest, 
Victory and Sterling (Cayuga County), Lysander (Onondaga County), 
Butler (Wayne County) and Hannibal (Oswego County), New York, dated 
Oct. 15, 1938. 

—R. H. Johnson & Co., members New York Stock, Curb, and Phila- 
delphia Stock Exchanges, announce the removal of their main office to 
64 Wall Street, N. Y. City, where they will occupy the entire fifth floor. 

—The Board of Governors of the Chicago Stock Exchange on March 16 
approved the membership application of C. W. Britton, senior partner of 
C. W. Britton & Co., Sioux City, Iowa. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 

















FILING OF REGISTRATIONS STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 3973 
to 3981, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $56,566,638. 


Commonwealth Edison Co. (2-3973, Form A2) of Chicago, Ill. has filed 
a registration statement covering $25,851,900 of 344% convertible deben- 
tures, series due 1958, rights evidenced by transferable subscription war- 
rants to subscribe for the debentures, and 1,034,076 shares of $25 par 
value capital stock to be reserved for conversion of the debentures. Filed 
March 16, 1939. (For further details in V. 148, p. 1637.) 

Newport Electric Corp. (2-3974, Form A-2) of Newport, R. 1. has filed 
a registration statement covering $304,000 44s of 1954, issued under the 
former name of Newport & Fall River Street Ry. The statement also 
covers 59,550 shares of $20 par common stock held by Utilities Power & 
Light Corp. Proceeds of sale will be used to pay indebtedness and for 
working capital. imme ee underwriter will be Stone & Webster and 
Blodget, Inc. William P. Sheffield is President of the company. Filed 
March 16, 1939. 

_ Brewster Aeronautical Corp. (2-3975, Form A2) of Long Island City, 
N. Y. has filed a registration statement covering 106,250 shares of $1 par 
value —— stock and a like amount of warrants to purchase the capital 
stock. maximum of 425,000 subscription certificates will be issuad to 
stockholders. Of the subscriptions, four will represent one warrant for 
perghate of one share of capital stock. The company will offer to stock- 

olders the right to subscribe to shares of its capital stock on the basis of 
one share for each four shares held at a purchase price of $8.50 per share. 
Van Alystyne, Noel & Co., Se pais underwriter, has agreed to pur- 
chase any shares not so purch by stockholders and will offer such shar 2s 
at the prevailing market price. Proceeds will be used to retire bank loans 
and for ditional working capital. James Work is President of the 
company. Filed March 17, 1939. 

Inland Stee! Co. (2-3976, Form E-1) of Chicago, Ill. has filed a registra- 
tion statement covering 45,000 shares of no par value capital stock which 
the company Sahente to issue under a plan of zation for the Wilson 
& Bennett Manufacturing Co., in exchange for 243,000 shares of Wilson & 
Bennett common stock. Stockholders s2lling capital stock of issuer re- 
ceived through exchange may be underwriters. bilip D. Block is Presi- 
dent of the company. Filed March 18, 1939. 

Annapolis Industrial Loan Co. (2-3977, Form A-1) of Annapolis, Md. 
has filed a registration statement covering 10,)00 shares of $20 par, 70 
cumulative preferred stock, 10,000 shares of no par value common stock, 
which are to be offered in units of one each at $25 per unit. Proceeds are 
to b2 used for working capital. Southeastern Investment Co., Inc., has 

pen underwriter. J. W. Crosley is President of the company. 
Filed March 20, 1939. 

American Estates Co. (2-3978, Form C-1) of St. Paul, Minn. has filed 
ar tration statement covering certificates of beneficial interest in trust 
fund A, the aggregate amount of which is not to exceed $250, . Proceeds 
for investment. Sponsored by a depositor. H.C. Fay is President of the 
company. Filed March 20, 1939. 


Consolidated Gas Electric Light & Power Co. of Baltimore (2-3979, 
Form A-2) of Baltimore, Md. has fil-d a 4p gee statement cov2ring 
8 


preferred stock and interim 


223 ,063 shares of $100 par value series B, 4 
. (For further details see 


receipts for such shares. Filed March 21, 
subsequent page). 

West Coast Le. pepe Co. (2-3980, Form A2) of Everett, Washington 
has filed a registration statement cov:2ring $3,800,000 first 4s of 1964 to 
be offered at 100. Proceeds of the issue will be ussued for redemption of 
funded debt of issuer and Puget Sound Telephone Co. Blyth & Co., Inc., 
and others named underwriters. Chester H. Loveland is President of the 
company. Filed March 22, 1939. 

Philippine Long Distance Telephone Co. (2-3981, Form A-2) of 
Manila, Philippine Islands has fil a registration statement covering 
$1,500,000 first A 6s of 1953 to be offered at 101. Of the total, $1,- 
000 000 was sold prior to registration and a repurchase offer is being 
made in connection with these bonds. W. C. Pitficld & Co., Ltd., is 
named as principal underwriter. Proceeds of the issue will be used for 
retirement of debt, construction and working capital. Theodore V. Halsey 
is President of the company. Filed March 22, 1939. 


The last previous list of registration statements was given 
in our issue of March 18, page 1629. 


<i 
—_ 


Affiliated Fund, Inc.—To Pay Siz-Cent Dividend— 
* Directors have declared a dividend of six cents per share on the common 
stock, par 25 cents, payable April 15 to holders of record March 31. A 
dividend of nine cents was paid on Jan. 14, last; seven cents was paid on 
Oct. 15 last; one of six cents was paid on July 15, 1938, one of eight cents 
was paid on April 15, 1938, and a regular quarterly dividend of 15 cents 
was paid on Jan. 15, 1938.—V. 147, p. 3903. 


Akron Canton & Youngstown Ry.—£arnings— 
Consolidated Income Account for Calendar Years 
(Including Northern Ohio Ry. Co.) 
1938 1937 1936 
Operating revenues $1,694,439 $2,122,096 $2,264,738 
Operating expenses 1,280,942 1,459,389 1,410,705 


Net operating revenue $413,497 $662,707 $854 ,033 

Rent from locomotives _ - 338 1,377 2,725 

t from work equip --_ 1,623 882 9 
Joint facility rents 8! 


Total income 
Railway tax accruals__-_ 
Uncollectible ry. rev_--- 
Hire of freight cars 
Rent for pass. tr. cars _- 
Joint facility rents 


Net oper. income --_- 
Miscell. rent income - - - - 
Misc.non-op. phys.prop. 
Contrib. from other cos_ 
Dividend income 
Inc. from funded secur __ 
Inc.from sec __ 
Miscellaneous income - _ 











$415,542 
156,262 


176,428 
249 


$665,024 $653 ,105 
105,470 91,239 
418 
178,400 





$306 525 
11,384 

4 
11,436 
18 


12 456 
87 





$124,991 
870 


Misc. tax accruals 4,187 
Int. on funded debt _ - -- 339,284 
Int. on unfunded debt - - 21,806 
Inc.transf’d to other cos. 1,333 


Misc. income charges - - - 2,480 





def$13 ,620 $161,148 


—V. 148, p. 1307. 


Air Reduction Co.—New Subsidiary Formed— 

This company and the General Electric Co. have formed a jointly-owned 
organization, the Weldrod Corp, to combine the operations of the two 
companies in the production of electric weldi machines and equipment. 
The new company has a capital of $600,000.—V. 147, p. 2673. 


Alabama Fuel & Iron Co.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable April 1 to holders of record March 20. This compares with 
20 cents paid on Jan. 3, last; 30 cents paid on Oct. 1 last; 20 cents paid on 
April 1, 1938 and previously regular quarterly dividends of 30 cents per 
share were distributed.—V. 147, p. 3903. 


Alabama Water Service Co. (& Sub.)—EZarnings— 


Calendar Years— 1938 1937 1936 
Total operating revenues 838 $1,075,104 $1,043,031 
Operation 413,403 372,99 43,618 
Cr19,187 

6,872 

8,079 

Maintenance ? 2 


Cr18,487 Cr20,423 
54,00 
Provision for retirements & replace’t: 110,079 
General taxes 118,7 108,173 
Provision for Federal income taxes-- 14,328 
Surtax on undistributed profits _ _ - - 53 


Net carnings. ................. §367,639 
Other income—net 4,314 


$417,015 
5,527 
Gross income $361,954 $433 .543 
Int. on long-term debt-_-__-____- i 263 ,553 263,8 
Miscellaneous interest a 2,955 2,664 3,13 
Amortization of debt discount & exp- 1,586 1,552 


Net income ~ $93,860 $154,003 
Preferred dividends. _.._....----- 40,758 
Common dividends 75 


x Includes arrearages. 


Consolidated Balance Sheet Dec. 31, 1938 
Assets—Utility plant, $9,209,139; miscell. investments & special deposits, 
$9.815; cash, $101,440; accounts, warrants and notes receivable (net), 
$120,595; accrued unbilled revenue, $17,794; material & suppiice. rae 618; 
prepaid insurance & taxes, $15,528; ‘deferred charges, ,198; total 


Liabilities—Long-term debt, $5,767,853; accounts Pare. $35,254; 
consumers’ deposits, $28,992; general taxes accrued, $30,557; Federal inc. 
taxes accrued, ,935; divs. on pref. stock, $3,396; unearned revenue, 
$17,252; miscell. accruals, $5,060; consumers’ extension deposits, $37 ,967; 
r , $1,485,107; contributions for extensions, $3,626; $6 cum. pret. 
stock (6,955 no par shares), $679,300; common stock (6,000 no-par shs.), 
7600.00: os ital ov y. $538,670; earned surplus, $317,157; total, $9,581,- 
—VvV. »D. > 


Aldred Investment Corp. (Canada)—Larnings— 


Calendar Years— 1938 1937 1936 1935 
Income from investments $77 ,022 $84,135 $77,529 $79,051 
General expense 9,022 7,937 7,705 6,851 
Int. on 44% % debentures 69,909 70,314 74,561 78,441 
Exchange 378 990 960 507 
Loss on securities sold _ — See x See x See y See y 


$2,287 prof.$4,894 $5,697 $6,748 
32118» 27'249 32945 39,604 


Surpl. as per bal. sheet $29,831 $32,143 $27,249 $32,945 
x Net profit on securities sold has been credited to capital surpius in the 
amount of $1,327, in 1938 and $4,948 in 1937. y Losses on sales of securities 
have been charged against capital surplus as follows: $1,864 in 1935, and 


$6,447 in 1936. 
Balance Sheet Dec. 31, 1938 
Assets—Investments (at market prices $1,056,728), $2,302,809; cash in 
bank, $38,801; accrued , ams ae dividends declared, $19,319; prepaid 
taxes, $1,212; total, $2,362,141. 
Liabilities—40-year 444% debentures, $1,529,500; 6% preferred _(cumu- 
lative) stock, $500,000: common stock (50,000 ms, ne par), er ety 


General expenses charged to construc. 
Rent for leased property 
Provision for uncollectible accounts _ - 

















accrued debenture interest, $34,414; accrued provincial taxes, 
accrued exchange, $167; capital s lus, 915.206; earned surplus, Dec. 31 
1938, $29,831; total, $2,362,141.—V. 147, p. 3443. 

Sold 


Allentown-Bethlehem Gas Co.—Bonds to Be 


Privately— 

The Securities and Excha Commission has issued an order exempti 
from the prevnene et fhe Holding Commas Act the private sale of $240,000 
first mortgage bonds series due " 

The bonds ar: to be sold privately, for cash, at 104 plus accrued interest 
to the date of delivery. The bonds are to be sold to the Penn Mutual Life 
Insurance Co., under an agreement which specifically provides that the 
purchase is made for investment and not for resale or with a view to dis- 
tribution. The applicant states that $245,000 of the proceeds will be used 
to retire bank loans which were incurred for improvements and betterments 
and for refunding customers’ deposits, $2,600 will be used to reimburse its 
treasury for moneys expended for improvements, and $2. 
to defray the e of the sale. No finders’ fees will paid. 

The pro omnes was authorized by the Pennsylvania Public 
Utility Commission on Feb. 15.—V. 148, p. 1307. 

Allis-Chalmers Mfg. Co.—Annual Report— 
lst Quar. 2ndQuar. 3rdQuar. | 4th Quar. 
$19,914,587 $21 087 738 334133 S50 $12'200 086 
oO 
20,248,025 16,562,202 10,796,269 10,411,411 
20,310,099 24,703,561 3 454 12,568,322 
1,403,648 1,475,410 505,160 *830,272 
* Loss. 

Dividends amounting to $2,663,314 were declared oe quarter! 

during the year at the annual rate of $1.50 per share on all common s' 
tan R 

At Dec. 31, 1938, there were 17,525 stockholders as compared with 16,360 

at the close of 1937 


The following table shows the orders booked, unfilled orders, sales billed, 
and net profit or loss for the past five years, as contained i the annual 


tockholders: 
reports to s olders Unfilled 


Ss Orders 3 et 
Booked _Endof Year Billed Pfofit x 
$21,875,008 $5.01 858 $20,287 448 “si, 4 5 
65.289.107 13,818,337 58,981,362 4,014,112 
94,778,845 21,243,567 87,353,616 7,841,167 
66,711,281 10,411,411 77,543,437 2,553,946 
* Loss. 
he registrati tatement filed with the Securities and ye 
oan? in August 1937 in connection with the sale of 15- ry Het 


b debentures profit or loss for t 
convertible s 1935, and 1936 was as follows: 1934, 


ears ended Dec. 31, 1934 
loss $767,029; 1935, prof $1,967,220; 1936, prof $3,869,505 
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¥ The differences between the figures in the registration statement and 
those shown in the annual reports to stockholders represent adjustments 
between years in order to state the net results on a more comparable basis. 


Consolidated Income Account for Calendar Years 


1938 1937 1936 1935 
Ie $77 ,543 438 $87,353,616 $58,981,363 $38,787 ,007 
x Cost of sales, incl.depr. 
develop., selling & ad- 














ministration expenses. 73,849,776 77,284,012 53,455,342 36,415,578 
Operating profit... $3,693,662 $10,069,604 $5,526,021 $2,371,429 
Other income— 
a CGR SSRI tne cea 150,180 281,857 
Int. and discount (net) - - 658,429 707.775 675,849 502,804 
Miscellaneous. ......-- 182,039 266 369 151,584 90 464 
Total income_-_-_-...-- $4,534,130 $11,043,748 $6,503,634 $3,246,554 
Deb. int. and expenses_. 1,020,117 1,275,980 495,392 769,417 
i ee SEG... wetaeews 
Special credit........-.- z19,933 re) eee! le 
Prov. for Fed. inc. tax.. 980,000 y2,341,000 1,215,000 492 ,000 
a eee 665,000 ae. ake 
Net profit for year... $2,553,946 $7,841,167 $4,014,113 $1,985,137 
Dividends paid___.._.- 2,663 314 6,202,941 eR aes 
Surplus at end of year__ 12,245,850 12,355,218 10,727,944 9,812,956 
Shs. cap. stock outst’d’g 1,776,092 1,773,341 1,769,367 1,344,394 
Earnings per share_-_-_-- $1.44 $4.42 2.2 $1.48 
x Depreciation included. 1,261,466° 1,031,686 964,889 637 ,853 


y Includes excess profits taxes. zSpecial credit arising from liquidation 
of notes and accounts receivable of Advance-Rumely C .and B. F. Avery 





& Sons, Inc. a Arising from liquidation of Advance-Rumely and other 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— Lhabilittes— $ $s 

Cash on hand & Accts. payable & 
demand depos 11,677,994 6,734,860 payrolls _._.. 4,093,829 6,886,822 

aNotes & accts. Reserve for com- 
receivable... 20,154,993 22,387,790 pletion of con- 

Sundry debtors, tracts billed_. 1,913,279 2,449,047 
empl’ees’ wkg. Taxes accrued... 1,347,513 1,540,629 
fund, &c____- 259,934 304.925) Fed. .ine.& excess 

Inventories - 25,301,845 36,723,614 profits taxes & 

b Factory sites, surtax....... 1,221,784 3,078,424 
bldvs.,mach’y, Deb. int. accr’d_ 337 ,620 337 ,620 
equipment - 34,839,894 32,023,654} Advs. on contr. 58,048 728,078 

Goodw. & pat’ts 11,504,060 11,525,220} Sundry creditors 728 832 722,075 

Other assets . ._. 625,031 709 ,034 | Reserves. _ . . 2,345,305 2,289,756 

Deferred charges 214,854 226,987 | 15-yr. 4% debs. 25,321,500 25,321,500 

d Com. stock... 55,129,718 55,129,718 
Earned surplus. 12,245,850 12,355,218 
c Treasury stock Dr164,674 D7r202,803 
a ine ad al 104,578,603 110,636,083 » RRS 104,578.603 110,636,083 





a After reserve for receivables of $3,967,731 in 1938 and $3,030,986 in 
1937. b After reserve for depreciation of buildings and machinery of $18,- 
660,791 in 1938 and $17 ,692,976 in 1937. c Represented by 11,878 no par 
shares in 1938 and 14,629 no par shares in 1937. e Represented by 1,787,970 
no par shares.—V. 148, p. 1467. 


Allemannia Fire Insurance Co.—E£ztra Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to a poanies quarterly dividend of 25 cents per share on the capital 
stock, par $10, both payable March 30 to holders of record March 21. A 
similar extra dividend was paid in each of the 13 preceding quarters. The 
company paid extra dividends of 10 cents per share on Jan. 2, 1935, and 
in each of the four quarters prior to this latter date.—V. 147, p. 3903. 


Alpha Portland Cement Co.—New Director— 
H. Mason Jr. has been elected a director to succeed J. M. Lockhart, 
deceased.—V. 147, p. 3301. 


American Bakeries Co.— Annual Report— 

On Dec. 31, 1938 the dissolution of American Bakeries Co., the sub. 
company was consummated and its properties vested in this company, 
whose name on that day was changed from ‘‘American Bakeries Corp.’’ to 

=e Bakeries Co.”"’ This company, thus, has become the operating 

In December all of the outstanding preferred stock of the subsidiary 
company, amounting to $415,000 was called for Sb meme ee and during the 
year $59 700 of the 5% dividend notes of American Bakeries Corp. were 


u . 
Xi remaining dividend notes outstanding in the amount of $338,293 on 
Dec. 31, 1938, are to be retired on or before April 1, 1939, through re- 
demption or purchase at their face amount and accrued interest, pursuant 
to resolutions which have been adopted by the board. To offset, in part, 
SSMIEaaeA. tha eombeny Paemred en Des Bio ttn ca win ee la 
. n owed on .3i1, , on n, 

the sum of $500,000. y ec. 3 38, on a five year loa 

Comparative Income Account 


Year End. 53 Wks.End. 








Years Ended 

















Period Ended— Dec. 31,'38 Jan. 1, '38 Dec. 26,36 Dec. 28, '35 

Net operating profit... $1,621'233 ‘$1.379.253 $1.257,603 $849,191 

M eous income._- 40:340 42'920 40.875 29560 
Totalincome__._____ $1,661,573 $1,422,173 $1,298,478 $878,751 

Depreciation. _—_ ~~ __ ~~~ 340,980 321,094 . 282°799 274,503 

Maintenan nance & repairs_- 254 ‘41 2 256.862 251,433 192,600 

OO ONE n= = =o J 23'590 25.791 12:896 
a 236,713 216,118 187,500 67,500 
Netincome_________ 

Dingncomes one oo5- $811,234 $604,509 $550,955 $331,253 
co. pref. stock. ______ 28,681 30,772 32,190 34,547 
Net ae. accruing t $7 

company... _ 82,553 $573,737 $518,766 $296,706 
ous surplus_______ : 

7 ae 26 2 ee oe 
Totalsurplus__._____ $1,528,002 $1,134,352 $738,414 $869,268 

vidends.--. 133 "132/020 131,369 131,369 
Class A dividends... __~ 150.981 150:9 ; ; 
Class B dividends...._. 77.370 79 '370 is 7 oe ” — 

ee... oc. 24/202 38,650 24,177 2,410 
Totalsurplus________ $1,141,720 $735,333 $507,379 $219,648 


Balance Sheet Dec. 31, 1938 


(Including assets and liabilities of American Bak 
subsidiary company dissolved as of Dec. a1 19a Co. of Georgia, a 


Assets—Cash in banks and on hand, $1,285,680: U. 8 Treasury bonds d 
1947, (pledged per contra), $2,591; customers’ accou 4 
reserve $2,842). $93,956; ilscellancous te receivable, $3,035; em. 


accoun 
accounts receivable, $4,185; inventories, $310,515: id ex- 
, $109,194; miscellaneous stocks, at cost, $6008 lot oad ne Sipment 
reserve for di tion of $2,087,812), $3,030,473; enoéwill, repre- 
poe eaneny € amount of the purchase price of the common stock of sub. company 
gnc. anres) ne rw sof net asset value thereof at date of acquisition, 
Liabilities—Accounts payable and accrued expenses : 
dividend notes dated July 1, 1935 (called for eee et Coy 
$338,293; un ted bonds of Huston Biscuit Co. and accrued interest 
thereon, $2, ; Provision for Federal and State taxes, $4 
yable, banks (due $100,000 annually be ng Dec. 31, 1939), $500,000; 
e in lieu of salesmen’s fidelity , $2,210; 7% cum. . stock; 
(par $100), $2,137,400; class A stock (58,500 shares incl. 8,170 shares in 
no par), $2,582,510; class B stock, 90,000 shares no par incl. 
7 ; surplus, $1,141,719; capital rt pa aaeea 
,141,719; ca s' u 
Dr.$477,968; total, $6.934,091.—V. 148, p. 





Financial 








Chronicle Mar. 25, 1939 


American Bakeries Corp.—Name Changed— 
See American Bakeries Co. above.—V. 148, p. 1467. 


American Bank Note Co.—Directorate Reduced— 
H. Victor Keane has retired as a director of this company and the Beard 
has been reduced from 15 to 14 members.—V. 148, p. 1307. 


American Beverage Corp.—Secretary Resigns— 
George J. Mintzer, has resigned as Secretary and general counsel of 
this corporation. No successor has been chosen.—V. 148, p. 1630. 


American Business Credit Corp.—Larger Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock class A, nny March 22 to holders of record March 16. This 
compares with 7 cents paid on Dec. 5, last, and 10 cents paid on Oct. 5, 
July 5 and April 14, 1938, this latter being the initial dividend. 

Corporation announced that gross receivables of the corporation topped 
all previous month-end highs with outstandings of $3,922,518 at the end 
of February, an increase of $279,692 over January.—V. 148, p. 1630. 


American Car & Foundry Co.—New Officials— 

Company announced the appointment of Wm. L. Stancliffe as Manager 
of Miscellaneous Sales, and of Lester P. Philp as Assistant to the Comptrol- 
ler.—V. 148, p. 1307. 

American Centrifugal Corp.— Listing— 

The New York Curb Exchange has aporovne the company’s application 
to list 57,143 additional shares of capital stock, par $1.—V. 148, p. 1630. 

American Discount Co.—To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable April 1 to holders of record March 20. This 
compares with 30 cents paid on Dec. 15, last; 75 cents paid on Aug. 25 last; 
25 cones paid on June 1, 1938 and 50 cents paid on Dec. 15, 1937.—V. 147, 
p. , 

American Estates Co.—Registers with RFC— 

See list given on first page of this department. 

American Hair & Felt Co. (& Subs.)—EZarnings— 

Calendar Years— 1938 1937 1936 1935 
x Consolidated netloss.. $181,437 $186 ,960 prof$46 1 ,920 prof$393 ,352 

x After depreciation, obsolescence, taxes, &c.—V. 147, p. 3302. 

American-Hawaiian Steamship Co. (& Subs.)—Farns. 

Period End. Feb. 28— 1939—Month—1938 1939—2 Mos.—1938 











Operating earnings- ---- $1,428,565 $1,078,122 $2,821,473 $2,436,659 

Operating expenses.._.- 1,336,735 1,082,923 2,620,627 2,322,983 
Net profit from oper-- $91,830 x$4,800 $200,847 $113,676 

Other income-_-_--..-.--- 3,506 4,300 3,869 4,962 
Total profit before de- 

prec. and Fed. in- 

Onnts CHE. ... woniess $95,336 x$500 $204,715 $118,639 
Prov. for depreciation - - 66,729 70,309 140,445 147 993 
Poaceae eee. nade: |. “Sekar Vaden 3,751 

Net profit before Fed. 
income taxes_-_---- $28,607 x%$70,809 $64,270 x$25,603 


x Indicates loss.—V. 148, p. 1307. 


American Home Products Corp.—Annual Report— 

The corporation, in following out its policy of expansion and diversification 
of products of its subsidiaries, acquired during the year the assets and 
business of the 8. M. A. Corp. ‘This acquisition was made by issuing 
70,798 shares of American Home Products Corp. stock and became effective 
July 23,1938. The S. M. A. Corp. is a manufacturer of infants’ foods and 
vitamin products. : 

The corporation also acquired Eff Laboratories, Inc., a corporation 
engaged in the manufacture of commercial vitamin products. he Eff 
Laboratories, Inc. acquisition was made for 7,000 shares of American 
Home Products Corp. stock, which had been purchased in the open market 
for cash, so that no additional stock was issued. P a 

In addition to the above the corporation purchased during the’ year 
6,501 shares of its stock, which are held in the treasury to be used for possible 
further expansion. 

Consolidated Income Account for Calendar Years 


1938 1937 1936 
Lk ee eee $26,941,639 $25,711,195 $21,377,625 





1935 
$16,391,169 
13 3 














Costs and expenses - - - - - 22,779,573 21,985,163 17,406,643 ,960,79. 
Operating income____ $4,162,066 $3,726,033 $3,970,981 $2,430,376 
Other income. -_......_- 176,397 345,120 174,629 107,706 
Total income_-_--_-_--- $4,338,462 $4,071,153 $4,145,611 $2,538,082 
Interest, &c_.......... 279,09: 212,549 398,401 249,697 
Depreciation. _..._..-- 58,112 241,173 189,947 166,882 
NE Cs sone nwsmio 775,753 668 ,689 655,078 391,795 
(| Re ae 
Prov. for Fed. tax on 
undistributed profits. -.---- 73 343 Ge... ceetigckee 
Net income._........ $3,025,505 $2,875,399 $2,825,261 $1,729,708 
To minority interests -_ __ 2,882 73 42% 1,915 
RS ib oc eee 1,846,734 1,926,756 1,807,011 1,478,620 
REL TE MM a ae $1,175,887 $945,904 $1,015,828 $249,173 
Shares of capital stock... %771,724 741,060 741,060 . 
Earnings per share---_-- $3.92 $3.88 $3.81 


x Being the average number of shares outstanding during the year. In 
arriving at this average not only the additional stock issued by company on 
July 23, 1938, 70,798 shares, in connection with the acquisition of 8. M. A. 
Corp., but also the number of shares of treasury stock purchased by com- 
pany in the open market during 1938 has been considered. 


Consolidated Balance Sheet Dec. 31 





1938 1937 1938 1937 
A ssets— $s $s Liabilities— x BY 
Ruts She 6 cee 1,750,624 1,185,318] Notes payable_...- yv500,000 1,500,000 
Market. securities 19,912 16,271} Accts. pay. & ac- 
Receivabies (net). 2,638,415 2,415,455 crued expenses. 1,258,669 1,401,071 
Inventories _____. 4,001,603 4,783,261] Acer. Fed. & for'n 
Other cur. assets __ 73,925 102,608 inc., &c., taxes. 877,644 787,127 
Investments _____ 97,907 101,707 | Dividends payable 161,271 148,212 
Fixed assets (less Other curr. liabs- - 58,235 255,770 
soy wn de oy, 3,883,860 3,861,959] Notes payable - -- - ‘ 250,000 
Goodwill, trade- Purchase money 
marks, &c _____ 1 1 mortgages __--_- 410,775 430,069 
Deferred expenses _ 166,079 156,944] Reserves......... 656.090 569,445 
Other assets ______ 59,108 225,583] Cap.stk.(par$1)_ 805,842 741,545 
Earned surplus... 8.090.025 6,765,865 
Capital surplus _ _- RS Fon cs iy 
x Treasury stock... Dr290,629 #£.______ 
OMS «cen ack 12,691,435 12,849,107 <a 12,691,435 12,849,107 





x 6,501 shares at cost. y Further reduced to $250,000 Jan. 3, 1939.—V. 
148, p. 1159. 


American Seal-Kap Corp. of Delaware—12-Cent Div.— 
The directors have declared a dividend of 12 cents per share on the 
capital stock, no par value, payable April 15 to holders of record March 31. 
This compares with 10 conte bold on Dec. 15, Oct. 10 and June 10, 1938; 


20 cents paid on Sept. 10, 1 cents paid on Dec. 10, 1937; 20 cents 
o -- ; ios. and on April 1, 1935, and $3 per share on April 10, 1934.— 
: , Pp. ‘ ; 


on Dec. 24, last; one of $2 was paid on Oct. 1, last and dividends of $1 per 
— Sats paid on July 1, last, and each three months previously. —V. 148, 
Pp. . 
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American Radiator & Standard Sanitary Corp.— 
Consolidated Income Statement a, nw ~— atone: ~ > tag 
apne ll Years— 

Gross sal 
Returns, pr ote dis- 
counts, freight F ‘ 
Inter-co. items elim_... 12,215,533 
62,594,288 
Sell. & admin. expense_. 16,600,327 


Operating profit $7.768,159 
Interest received 107,193 
Miscellaneous income-.- 435,417 


$8,310,768 
721,491 


1938 937 1936 

$109,364 ,466 $150854. 035 $128532,678 $103797. "203 
14,117,210 12,954,639 11,045,420 
17,038,669 14,439,483 9,353,837 
80:285.458 66.229.517 55,558,132 
20,864,238 18,068,166 16,219,141 
$18,548,459 $16,840,873 $11,620, are 

305,360 254,970 "352,011 
345,230 885.0 x646 ,562 
19,199, 08 $12,619,245 
‘ 828 ,6 737 352 


4,637, 925 
239,440 


323,379 
4,109:942 
29;398 








Total income 
Interest paid 
Depreciation & depletion 
Miscellaneous charges _-— 124,750 
Exchange loss on foreign 
funds transferred --_- 
Reserve for Govt. taxes_ 
Reserve for surtax 
Res. for reval. of profits 
in restricted countries 
sews val investment 
n ish company -- 
Minority 1 interest 
Idle plant expense 


$17, 7s. 849 
8,063 

4, 431. 948 
371,873 
3,325,343 
18,426 


650,000 


778,784 


$2,798,860 
335,048 


505,911 
$7,205,511 
335,04 
6,027 :052 
$843,411 


598,547 


Consol. net profits-_-_ _loss$424,077 
Preferred dividends---- 335, *s 
Common dividends.-.. 1,506.74: 


Surplus def$2 ,265,868 
Shares of common stock 


outstanding (no par). 10,044,956 10,044,956 10,045,087 10,039,719 
Earnings per share on wa 


avge. amount outst’g- $0.68 $0.70 $0.24 
x Incl. $465,960 profit realized on foreign funds transferred as dividends. 


Consolidated Balance Sheet Dec. 31 
1938 1937 


3 
9,345,037 12,006,569 
3,238,337 


13,903,170 
41,748,861 


175,392 


244,008 
4,567,157 


334,995 

$7 344,514 
335,048 
4,519,539 
$2,489,927 








$2 463 ,812 


1937 


$ 
684,770 
356,946 


1938 


3 
502,524 
246 651 


702,577 
3,732,266 
1,788,020 

278,800 

554,818 


Assets— Liabilities— 
Accrued Wages. 
Notes & mtg.pay. 
Notes pay. 


Masketabie 
curities _ .___-. 
a Notes and ac- 
counts receiv. 
Inventories ---- 
Cash in closed 
banks _-_---. - 
Advs. to officers 
& employees - 
d Investments _ - 
Pension fund in- 
vestments --. 400,000 
Deferred items-_ 


4,947,800 
4,495,587 
2,883,133 
233,538 
569,508 


2,291,549 
11,260,000 
5,704,039 
4,786,400 
90,702,953 
69,064,387 
32,155,495 


10,211,519 
32,504,952 


167,441 


464,646 
11,841,183 


Accts. payable- 
Res .for Govt.tax 
Res. for insur --. 
Pens. & benefits 
Foreign exch'ge 
valuation res_ 
Long-term oblig 
Minority int... 5,698,399 
400,000/| Preferred stock. 4,786,400 
1,912,190 1,915,574] b Common stock 90,702,953 

c Plants, pro 


p- Paid-in surplus. 69,064,387 
erty, &c___.. 79,336,262 87,626,049 y 


Deficit 
146,183.230 165,825,116 146,183,230 165,825,116 


After reserve for yy accounts of $965,370 in 1998 ey $1,478,693 
in 1937. b Represented b 158,738 no shares. ¢ After depreciation 
reserve of $43 236-36 365 in 1038 ‘and $44,86 os in 1987 § and (4 t 8 reserve 
for revaluation of $3,463,313 ($4,733,171 1937). d Including 113,782 
shares common stock, at cost.—V. 148 DP. 722 " 


11,277,500 











American Republics Corp. (& Subs.)—EZarnings— 


Years End. Dec.31— _ 1938 1937 1936 1935 
oie... $11,586,121 $15,467,633 $10,137,511 $8,407,298 
9°327.673 12'326,432  7.920/108 7.016.210 


2,058 448 141,201 $2,217,403 $1,391,087 
we: 8,520 07714 270,421 14,402 





Gross profit from oper. 
Other inc. & chgs. (net). 





Total income $2 .066 .968 
Gen., adm. & sell. exps- 1,037,298 
Drilling expenses x76,6 
Deprec. & other amort_- 
Depletion on cost 
Surrendered leaseholds-_ 
Amortiz. of undeveloped 

leaseholds 
Engineer., exploration & 

geophysical expenses _ 
Dryhole costs 
Res. for Fed. inc. taxes- 
Estimated prov. for sur- 
tax of undistrib-profits 


$3 248,915 
1,047,614 
705,617 
441,651 
7,750 


$2,487,824 $1,405,489 
847 ,865 '886,142 


347,786 


168,134 


215,842 
212,207 
73,800 


173,110 
293 ,082 
187,100 

41,238 


p $351,751 y$30,541 
130,805 523,219 392,415 261,610 


$418,559 $171,468 $23 ,674 $231,069 
x Amortization of intangible drilling costs. y After deducting — 
tion depletion and lease amortization charges (not shown separately). 


Consolidated Balance Sheet Dec. 31 
1938 1937 1938 


$ TAabtlities— $ 
722,434| Accounts payable. 1,100,776 

3,225| Notes payable.... 1,226,445 
832,824] Accrued expenses. 266,960 447,544 
Deferred credits - - 31,651 19,136 
Notes payable, due 

after one year_. 1,319,813 1,072,500 
Reserves 248, 305,165 
z Capital ee... 080,490 13,080,490 
Surplus 2,262,597 1,729,455 





$368,741 





1937 


$ 
761,625 
Marketable secur - 682,477 
x Accts. & bills rec. 
v., less res. (at 
lower of cost or 
1,587,784 


853,774 


1,846,590 
735,706 
87,349 


98,315 
y Fixed assets 
egguiiesé venus. * 15,400,350 13,771,949 


19,537,133 18,098,392 19,537,133 18,098,392 


of tO ET re ie es ee deies, eestion 
y n ep. 0 0 

and obsolescence of 74 no in 1938 and $8,510,993 in 1937. z Rep- 

resented by shares of $10 par.—V. 147. p. 3903. 


American Safety Razor Corp. (& Subs.)—Earnings— 
Calendar han gga 1938 1937 1936 1935 


Sales, less disct., 
allowances $8,547,985 $8,624,218 Not 
~ 50,552 6,911,278 6,892 578} Reported 


x Cost of goods sold__-- 

Operating income__.. $1,120,128 $1,636,706 $1,731,643 $1,654,979 

Other Scone 58,983 97 ,984 71,829 59 ,069 
y Decrease in reserve--- 13 ,000 pe 

$1,734,690 $1,816,472 $1,721,949 

177,185 é 207 373 

74,872 

289,874 

72335 

















Depreciation 

Profit on sale of sec. (net) 
Foreign & Fed. inc. taxes 
United States surtax_-_ 


Net profit 
Dividends 


36 ,60 
299 ,807 
62 





: $1,294,243 $1,414,226 $1,271,008 
891,480 1,048,800 1,179,900 1,048,800 


def$114, 245,443 $234,326 $222,208 
252 400 : 400 a524,400 6174,800 


400 a524, P 
$2.47 $2.70 


general and administrative expenses (exclusive ot 
Zz 





x Including selling, 
ddpreciaaiony y Applicable to investment in affiliated company. 
a subsidiary company. a Par $18.50. b No par. 
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Consolidated Balance Sheet Dec. 31 


1937 
3 
2,149,060 


961,391 
1,104,099 
1,036,939 

44,329 
2,097 ,223 
98,748 
149,365 
22,950 


101,902 


22,667 
20,631 


7,432,063 


1938 
Assets— 


By 

b Fixed assets___._ 2,549,105 
Cash in banks and 

on hand_...... 503,018 
Marketable secur. 950,620 
Accts.& notesrec. 939,272 
Sundry accts. rec- 55,768 
Inventories 1,901,442 
Prepaid expenses _ 96 ,900 
Due fromemploy’s 148,635 
Stock in affil. cos - 16,800 
Cash surr. value of 

life ins. policies _ 115,337 
Misc. non-curr. ac- 

eounts receiv'le_ bases 
Deferred charges 23,136 
Goodwill, patents 

& trademarks_. 7,432,063 








14,732,094 15,241,368 


1938 


S 
128,257 
158,653 


1937 


$ 
223,134 
300,330 


Liabilities— 
Accounts payable- 
Accrued liabilities_ 
Reserve for contin- 


Prov. for promo- 

tional expenses _ 
Res. for foreign ex- 

change fluctua’s 
Federal income tax 
a Capital stock__- 
Earned surplus... 


125,160 
379,148 
9,701,400 
4,089,476 


415,353 
9.701.400 
4,126,301 





14,732,094 15,241,368 


a Represented by 524,400 shares par $18.50. b After reserve for de- 
preciation of $2,588,779 in 1938 and $2 339 664 in 1937.—V. 148, p. 1467. 


American Stamping Co.—Earnings— 


Sai 2 e Aion Ended Feb. 28— 


Financial Statement Two Months rae: * 28 


16/572 108811,346 


1938 
$111,840 

25.2 
4% tol 


6% tol 


etostiieil Water Works & Electric Co., Inc.— Weekly 


Output— 


Output of electric energy of the electric Fe of American Water 


Works and Electric Co. for the week ending 


arch 18, 1939, totaled 45,138,- 


000 kilowatt hours, an increase of 12. 32 over tay output of 40,178, 000 


kilowatt hours for the corresponding w 


of 193 


Comparative table of weekly output of BE: ay energy for the last five 


years follows: 
1938 


a. “ids, p. 1631. 


1937 1936 1935 
099, 


000 4)),857 ,000 


0 52,466,000 43.606,000 40,311,000 


45,138,000 40,178,000 52;373;,000 44,172,000 40,548,000 


Amoskeag Co.—Farnings— 


Year Ended Dec. 31— 
Income— Dividends 


t 
Legal and other expe: 
Provision for Pedant, "he. 


x Net income 








x Exclusive of gains and losses on sales of securities. 
Analysis of Changes in Reserve for Shareholders and Profit and Loss 


Ret ines Dec. 31, 1937 


WA A ahikn nck cokuiieniadok cue 
Net loss from sales of securities 


Cost of 50 preferred shares purchased and cancellea 
=m of 89 common shares purchased and written off_-.-_--.. 
o ea account Meore’s Falls Corp. charged to profit 


Balance, Dec. 31, 1938 


Diviaends declared out of 1938 net income...--................ $15.00) one 


462,673 
565,569 
2,976 
1,826 
673 


$14,650,314 


Comparative Balance Sheet Dec. 31 


1938 1937 
3 $ 


183,479 424,682 

Rec’le (secured)... 1,069,780 1,293,975 
Investments—book 

14,472,448 14,936,930 





15,725,706 16.655,587 


1937 
Liabtlittes— 


Res. for Fed. taxes 

Dividend payable. 

y Kes've for share- 
holders & profits 
and loss 


12,719 
462,674 


" 62,204 
508 ,032 


14,650,314 15,095,350 








15,725,706 16,655,587 


nk y, Hopresented by 72,846 $434 cumulative preferred and 89,911 (90,000 


1937) common shares no 


Note—-The ap ayn ed value of the « securities owned, 
ted fair value Dec. 31, 1938, 


qugreriop® or¢ 
147, p. 


was er ONSET 004. 


phenshotong Industrial Loan Co.—Registers with SEC— 
See list given on first page of this department. 


Apex Electrical Mfg. Co.—Accumulated Dividend—New 


Directors— 


Directors hav + declared a dividend of $2 per shar2 on account of accumu- 
lations * ie rth oF % prior preferred stock, par $100, yas April 1 to neeeere 


of record 


amount was paid on 


last and 


annetaty dividend ‘ot $1.75 per share was last paid on Hae. 28, 1937. 


current d 

cents toward asrearagee, 
At annual meeting > 
pot ae to succeed 8. 
res: 


svenene $1. .75 applies to the current quarter and 25 
any | amount to $5. 
bi oa and E. 
Holland and R. 
during moa 147, p. 3904. 


J. Kulas were elected 
. Strittmatter, both of whom 


Arkansas Power & Light Co.—Zarnings— 


Period Ended Feb. 28— 
Operating revenues 
Oper. exps., incl. taxes__ 
Property retirement re- 

serve appropriations __ 


$718,386 
378,114 


96,000 


eT alee Tha Et 


1939—12 Mos.—1938 
92,133 $9,249,670 $9,056,074 
69,919 4,803,682 4,793,780 


98,008 1,281,599 962,746 





Net oper. revenues _ 


$244,272 
Rent from lease of plant 
(net) 


$3,164,389 $3,300,148 
Dr15,621 





$3,164,389 $3,284,527 
13,758 7,988 





Other int. an 


Int. charged to construc - Cr422 


$225,081 $3,178,147 $3 292,515 
151,458 1,761,697 1,814/271 
9,344 120,011 "112/832 
Cr543 Cr7,432 Cr15,677 





Net 


$91,635 $64 ,822 
x Dividends applicable to preferred stocks for the 


period, whether paid or unpaid 


$1,303,871 $1,381,089 
949,265 949,265 
$354,606 $431,824 





x Dividends accumulated and unpaid to Feb. >. AS. 1939, amounted to $1,- 


344,792. 
stock and $1.50 a share on ‘$6 


Latest dividends, amounting to $1 
preferr 


5 @ share on $7 pref 
stock, were pelt on Jah. 2, 1939. 


Dividends on these stocks are cuulative.—V. 148, p. 1632. 
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Andes Copper Co.—Co-Registrar— 
The First National Bank of Jersey City has been appointed co-registrar 
for this company.—V. 147, p. 3445. 


Art Metal Construction Co.—Smaller Dividend— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, par $10, payable April 1 to holders of record March 24. This 
compares with 30 cents paid on Dec. 23, last; 50 cents paidon Oct.1, July 1 
and April 1, 1938 and $1.20 paid on Dec. 15, 1931. See also V. 14., Dp. 3904. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended March 17, Associated Gas & Electric System reports 
net electric output of 93,414,026 units (kwh.). This is an increase of 9,- 
503 883 units or 11.3% above production of 83 910,143 units for a year ago. 

Gross output, including sales to other utilities, amounted to 97,928,026 
units for the current week.—-V. 148, p. 1632, 1496. 

Atlantic Coast Line RR.— New Director— 

Daniel C. Roper, former Secretary of Commerce, was on March 16 
elected a director of this railroad to succeed the late Norman James. He 
resigned as Secretary of Commerce on Dec. 15 last to return to private life. 
H> is 72 years old.—-V. 145, p. 1410 

Atlas Corp.—Consolidated Balance Sheet— 


[Corporation and Its Investment Company Subsidiaries} 


Assels— Dec. 31,38 Oct. 31,’'38 Oct. 31, ’37 
CN en hd nowwe snp en ate $1,814,206 $4,624,210 $2,601 87 
Due from brokers for secur. sold, &c-. ccwensn 8 eecnee 690 ,307 
Claims against and purchased notes... £3,333 ,046 ae oe 
Divs. receiv. and interest accrued -- - x226,822 x159,854 S 135,895 
Port@etie holdings... . ..2+4.------- y49,064,875 47,204,974 55,559,651 


Investments in and receiv. from non- 





dated controlled companies. z6,881,574 6,900,486 7,114,438 
PE, rene Bey RET Re se + Ea a2 652,229 4,441 496 3,277,477 
Undistrib. equities in former sub..- b1,384,046 1,377,251 1,416,856 
‘laims and expenditures. -----.-~---- 1,117,755 2,134,442 3,029,416 
Deferred charges.-..-..-.---------- 35,3 49,289 47,001 
nen ee neoebennmait $66,509,942 $66,892,003 $73,872,429 
Liabilities— F 
Divs. pay. on issuable capital stocks. $187,878 $182,068 $121,201 
Due to brokers for secur. purchased pe 158 EH aa0.0ne 
; ble and accr. expens. 20,< 221,945 291, 
onan tT ote “i 77'703 70'705 248666 


Provisien for current reer eae 
5% income note payable by a sub--- 


157,500 
1,403 ,207 





Provision for contingencies. - - ~~ - --- 1,645,000 
Amount applic. to minority interests 249,517 238,528 89,944 
6% preferred stock cumul. (par $50)- 22,799,400 22,987,750 24,798,958 
Common stock (par $5).----------- 16,522,135 16,901,735 17,283,017 
Capital surplus. ......-.-.-------- d43,307,817 44,699,340 46,880,926 
Barnea Gecit.........-.--.------ 4,186,275 4,211,745 sur1605,398 
Net unrealized depreciation. - ~~ ~~ --- e14,413,988 £Dr16042092 Dr19338369 

TRG cnc dctionivn seposawsnenee $66,509,942 $66,892,003 $73,872,429 


x Incluaes accounts receivable. y es oe | securities for which 
market quotations are available, priced at Dec. 31, 1938 market quotations 
(cost $63,857,294). z Cost $6,221,613 carried by the management for 

urpose of this statement at the above amount. a Cost $4,545,607 carried 

y the management for purpose of this statement at the above amount. 
b Undistributed equities in former subsidiary companies in process of 
liquidation, including $1,346,109 based on management's valuations of 
investments (cost $1,004,906). c Notes and accounts receivable $703,714 
and expenditures of $699,041 in connection with companies in process of 
reorganization, carried by the management for purpose of this statement at 
the above amount. d After deducting $378,799 excess of cost over par value 
of common stock in treasury. e Excess of cost over market or ma ement’s 
valuations of assets. f Claims against and purchased notes of affiliates of 
Utilities Power & Light Cop. carried at amount of cash received therefor 
in Jan., 1939 (cost $1,929,727). 

Note—Costs of investments, as shown in the above statement for 1938, 
represent amounts based on Oct. 31, 1936 market quotations or, in the 
absence thereof, appraisals by the board of directors of investments ac- 
quired at inception of the company through consolidation which became 
effective on that date, and costs of subsequent purchases.—V. 148, p. 1310, 


Atlas Imperial Diesel Engine Co. (& Subs.)—Zarnings 








Years End. Nov. 30— 1938 1937 1936 1935 
x Gross sales._..-.-.-.-- $1,790,793 $2,424,636 $1,468,759 $1,307,195 
Cost of sales, excl. of de- 

prectation A TN 1,252,128 1,757,775 1,105,839 948,401 
Selling & adm. exps- --- 397 437 419,004 292,803 234,994 

Operating profit excl. “ 

of depreciation - - - - - $141,228 $247 ,857 $70,116 $123,801 

Other income- -- - - - - - - - 55,624 46 ,283 31,619 21,596 

Total income- ------- $196,853 $294,141 


$101,736 
Depreciation - - _ - - - - -- - 67,980 65,646 52,272 
Amort. of Mattoon de- 


$145,397 
59,278 





velopment costs----- 7,580 7,580 aaa Ot eee 
Int. on 6% gold notes - - - 32,880 32,880 36,555 41,460 
Prov. for income taxes - - 20,2 31,510 7,164 7,774 
Net profit..........- $68 ,204 $156,524 $5,745 $36,885 


| ig REE RE PI 229,086 y415,955 

x After deducting r>placements and allowances. y Dividend of June, 
1935, of 10% on A shares outstanding, payable in additional A shares, 
9,191 sharas at $5. z Dividend of May, 1936, of 1 share of A stock for 
each 30 shares of A and B outstanding, 5,817 7-30 shs. at $5. 

Consolidated Balance Sheets Nov. 30, 1938 

Asse(s—Cash on hand and in banks, $218,245; notes receivable, $363,541; 
accounts receivable, $202,328; inventories. $885,445; operating plant, 
property and equipment (at cost, l2ss provision for depreciation of $574,- 
688), $743,522; real estate (non-operative), $200,200; Title Guaranty de- 
—. $5,000; valance due on unpaid accounts for which equipment has 

n repossessed, and on slow and doubtful accounts. $49,561 (less reserves 
of $31,804), $17,756; prepaid expenses and deferred charges, $25,489; 
Mattoon plant (development costs, $37,898; less amortization at 20% 

annum, $15,159), $22,739; Diesel patents, $1; employees’ accounts, 

2,147; total, $2,686,414. 
Liabilities—Notes payable to bank, $140,000; accounts payable and 
ac , $148,171; mortgage on property, Houston, Texas, $3,596: con- 
vertible 6% extended notes due March 1, 1945, $548,0U0; capital stock 
($5 par), $902,391; capital surplus, $657,188; deferred profit on incomplete 
installations, $11,554; earned surplus from Dec. 1, 1934, to date, $275,513, 
total, $2,686,413.—V. 148, p. 723. 


Baldwin Co.—T7o Pay 10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, payable March 25 to holders of record March 20. This compares 
with 15 cents paid on Dec. 24, last, and five cents paid on Sept. 24, June 25 
and on March 25, 1938.—V. 147, p. 3904. 


Baldwin Locomotive Works— Bookings— 

The doliar value of orders taken in February by the Baldwin Locomotive 
Works and subsidiary com es, including the Midvaie Co., was announced 
+ es 2U as $14,102,261 as compared with $2,010,085 tor February, 


The month's boo. brought the total for the consolidated up for 
the first two months of 1939 to $18,032,982 as compared with $4,950,505 


in the same period of last year. 

Consolidated shipments, includ Midvale, in February amounted to 
$1,711,397 as compared with $2.21 837 in February, 1938; Consolidated 
shipmen ‘or the wo mon 0 aggerega ’ ’ as com- 

with $5,883 ,063 for the first two months of 1938. 

Feb. 28, 1939 consolidated unfillea orders including Midvale amounted 
to $28,120,600 as compared with $13,401,321 on Jan. 1, 1939 and $23,- 
bag 5 on Feb. 28, 1938. 


igures are without intercompany eliminations.—V. 148, p. 1160. 


Baltimore Brick Co.— Accumulated Dividend— 
The directcrs have declared a dividend of $1 per share on account of 
accumulations on the 5% cumulative preferred stock, payable March 27 
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to holders of record March 21. Accumulations after the payment of the 
current dividend will amount to $106.50 per share.—V. 147, p. 1768. 


Baltimore & Ohio RR.—RFC Sells $1,305,090 Equipment 
Trust Issue—See Chicago Great Western RR. below. 
V. 148, p. 1632. 


Baltimore Transit Co.—LZarnings— 
{Including Baltimore Coach Co.] 
Period End. Feb. 28— 1939—Month—1938 1939—2 Mos.—1938 








Operating revenues - - - $552,526 $595.785 $1,849,615 $1,862,157 
Operating expenses - - - 770,095 734,909 1,623,226 1,640,219 
Net oper. revenues-.. $112,731 $110,875 $226,389 $221,938 
WN. 20 <4 aenmaet 85,211 84,823 174,016 172,343 
Operating income - - $27 ,520 $26,052 $52,313 $49.595 
Non-operating income - - 853 875 1,772 1,589 
Gross income $28,374 $26,927 $54,085 $51,184 
Fixed charges si Sy 5,950 5,458 11,875 10,913 
Net income $22,424 $21,469 $42,210 $40,271 


Note—No deduction is made for interest on series A 4% and 5% deben- 
tures. The approximate interest for the two months, at the full stipulated 
rates, is $156,830.—-V. 148, p. 1161. 


Bangor & Aroostook RR.—Earnings— 
Period End. Feb. 28— tate Si0b 1939—-2 Mos.—1938 























Gross oper. revenues... $ 465 925 $1,150,663 $1,467,652 
Oper. exps. (incl. maint. 

PE) c cnnensane 346 667 397 ,558 692.580 811,113 

Net rev. from opers.. $228,798 $303 367 $458 C83 $656 539 
Tec akcccween 53,948 72,235 111,598 151,303 

Operatingincome_._.. $174,850 $231,132 $346,485 $505 ,236 
Other income. .-_.--.--- Dr4,872 Dr17,320 Dr4,641 Dr33 ,989 

Gross income_------_- $16,978 $213,812 $341,844 $471,247 
Interest on funded debt - 63 ,049 59,939 126,095 119,596 
Other deductions ___--- 2,209 1,168 6,445 4,106 

Net income_____-.-- $104,720 $152,705 $209 .304 $347 ,545 
—V. 148, p. 1161. 

Bastian-Blessing Co. (& Subs.)—Zarnings— 

Years End. Nov. 30— 1938 1937 1936 1935 
Gross profit... __.---- - $1,112,058 $1,584,097 $1,240,801 $764,701 
Seli., gen. & admin. exp. 883,008 «1,107,701 818,206 734 867 

Operating profit - $229,050 $476,396 $422,594 $29,834 
Other income. --_--.----- 128,555 108,136 62,929 83,404 

Total income_-_-_----- $357 ,605 $584,532 $485,523 $113,238 
ES GONE eae emis 8,754 25,362 32,660 
Federal taxes.........- 49,762 z109,599 69,950 17,500 

Net income_ -- --- --- $307,843 $456,180 $390,211 $63 ,078 
Divs. on $5.50 pref. stk. 34,459 35,751 RE cs 
Divs. on com. stock__-- 260,738 321,42u rae a ey ae 
Shares common stock _ - - 173,825 173,825 173 ,665 173 ,665 
Earnings per share__-. - $1.57 2 2.0 Ni 


$2.4 $2.04 i 
x includes provision for bad debts of $64,399. z Includes $20,400 for 
surtax on undistributed profits. 
Consolidated Balance Sheet Nov. 30, 1938 


Assets—Cash, demand deposits, $258,287; notes and accounts receivable 
(less reserves for losses $145,227) and less commissions to jobbers con- 
pee upon collections, $250,996), $1,498,193; inventories, $1,169,717; 
cash surrender vaiue of officers’ life insurance, $82,745; other assets, $52,628; 
fixed assets (less depreciation of $765,466), $594,583; patents (less reserves 
for amortization of $18,173), $9,183; total, $3,665,338. 

Liabilities—Trade creditors, $123,487; customers’ credit balances, 
$20,565; accrued wages, bonus and commissions, $57,527; accrued propert Ly 
and other taxes, &c., $45,278; reserve for Feaeral income taxes, $51,697; 
bank ioans, $500, ; deferred income, $120,676; $5.50 cum. preferred 
stock (6,250 shares no par), $625,000; common stock (173,825 shares no 
par), $869,125; paid-in surplus, $727 ,353; earned surplus, $533,955; treasury 
stock at cost (115 shares of preferred purchased for sinking fund purposes) , 
Dr$9,325; total, $3,665,337.—V. 147, p. 3756. 


Berghoff Brewing Corp.—0ption Voted— 
Stockholders at their recent meeting approvea aang F. B. Evans, 
President, option to purchase 15,000 shares at $8 a share.—V. 147, p. 3756’ 


B-G Foods, Inc.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
April 1 to holders of record March 20. This compares wtih $5.25 paid on 
Dec. 21, last; $3.50 paid on Oct. 1, last and $1.75 paid on July 1 and on 
April 1, 1938. A dividend of $5.25 was paid on Dec. 21, 1937, See also 
V. 147, p. 1183 for record of previous dividends payments.—-V . 147, p. 3604. 


Bickford’s, Inc.—40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable April 1 to holders of record March 23. Like amount was 
paid on Jan. 3, last and regular quarterly dividends of 30 cents per share 
were previously distributed.—V. 147, p. 3905. 

Co.— New 


Birdsboro Steel Foundry & Machine 
Directors— 


Three additional directors were elected to the Board of this company at 
the recent annual stockholders’ meecing. They are Samuel M. D. Clapper, 
Alfred R. Hunter and John F. Headly. New directors increase the Board to 
14 members from 11. 

Stockholders also voted to amend the company’s charter to provide for 
the manufacture of a new line of products which will further diversify the 
company's activities.—V. 147, p. 2860 


Birmingham Electric Co.—Earnings— 


Period End. Feb. 28— 1939—Month—1938 1939—12 Mos .—1938 
Operating revenues __ ___ $629,804 $616,220 $7,477,985 $7 28: 
Oper. exps., incl. taxes _ _ 468 ,442 457 ,537 5,705,009 5,728,523 
Amortiz. of limited-term 
investments_________ 311 3,732 3,731 
59,000 600 ,000 : 


310 
Prop. retire. res. approp. 50,000 

















Net oper. revenues_.__ $111,052 $108,372 $1,169,244 $1,315,031 
Other income (net) _____ 536 557 4,212 7,521 
Gross income________ $111,588 $108,929 $1,173,456 $1,322,552 
Interest on mtge. bonds_ 45,750 45,750 549 ,0C0 549, 
Other int. & deductions - 4,412 4,319 52,556 52,011 
Net income_________ $61,426 $58,860 571, 721, 
x Dividends applicable to preferred stocks for the ° sig sisinacta 
period, whether paid or unpaid_____=________ 429,174 429,174 
oe, ERR EEE AS ROOTS en TR LENA Se OR $142,726 $292,367 


x Dividends accumulated and unpaid to Feb. 28, 1939, amounted to 
pre BLA Par Save nt he ae ce $1.28 a nee on $7 preferred 
.50 a share on ‘erred s , Were paid on Jan. 3, 1939. 

Dividends on these stocks are cumulative.—V. 148, 5. 1633. 


Borden Co.—Retirement Plan— 

Theodore G. Montague, President, announced on March 21 stockholders 
will be asked to guprove an employes’ retirement plan at the annual meeting 
to be held April 9. Pointing out the company has never had a definite 
a plan, a enone on ged antes eae Set ts mee ne ep that 

reasonable security employees reaching retirement h 
promoted morale and efficiency. = * — 
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The new plan has been formulated after careful study with the view of 
supplementing the Social Security Act by providing retirement allowances 
based upon that portion of the salary or wage which is not taken into 
account in determining old-age benefits under the Act and by allowing 
credit for the past service with the company of those employees who are 


included in the plan. 


If approved, the plan will become effective July 1, 1939. The company 
and the subscribing employees will make joint and equal payments under 


the plan for service after the effective date.—V. 


(Sidney) Blumenthal & Co., Inc. 


148, p. 1471 
(& Subs.)—Earnings 


Consolidated Income Account for Calendar Years 


1938 
$497 ,847 
798 ,755 
422 2 066 
Operating profit - -~ -_--_loss$7 3. 97 3 
Other income 51,361 


Gross profit 
Expenses 
Depreciation _ 


Total income 
Write-down of inv. 
Interest 
Fed’! income taxes, &c_ 
Undistrib. profits tax __-_ 
$823,621 
142,023 


1937 
$1,413,888 
1,004,147 
403 ,329 
$6,412 
163 ,017 


$169,429 


1936 1935 
$2,414,205 $2, 149. 346 
996,271 818,331 
390 455 384,583 
$946 432 
151,044 


$1,097,476 


$1,027,479 
162,673 


$1,190,152 
800 





$545, 227 prof$521. S48 profs610, 215 
4,965 982 59,940 





Deficit $681 (598 
Preferred dividends- ~~ 
Surplus charges 


$732,078 
1,432,573 


$530 ,262 owes. #20 sur$670,155 
94,380 16,124 


$530 ,262 ours. 319 suresss. 031 
1,962,835 1,807,516 153,485 








Surplus, Dec. 31_.__- 
Shs. com. stk. (no par) -- 
Earnings per share 


$700,496 
239,412 
Nii 


$1,432,573 $1,962,835 $1,807,516 
239,412 239,412 233,412 
Nil $1.77 $2.19 


x $21 per share on account of accumulations. 
Consolidated Balance Sheet Dec. 3i 


1938 1937 
Assets— ~ 3 
a Fixed assets..__. 5,267,928 5,317,129 
Patents, goodwill, 
1,179,359 
Notes & trade ac- 
cept'ces receiv'le 20,175 
Lifeinsur. policies. 253,519 
Accts.receivable.. 970,253 
Inventories 2,734,117 
Investments 
Deferred charges. _ 


661,639 


3,560 
240,383 
994,670 

2,921,116 
16,535 


105,946 81,857 





10,531,299 10,236,892 


1938 
Liabilities— 8 
Preferred stock... 1,530,210 
b Common stock... 4,294,589 


1,150,000 
2,000,000 
577,922 


97,500 
180,483 


1,500,000 
161,046 


2] Saltex Looms, Inc., 


lst mtge. bonds- 
Notes payable---- 
Accts. pay. & accr. 
Pur. money mtge. 

(due after 1 yr.) 
Reserves - - 
Surp.avail. for pref ‘ 

div. &s.f., &e- 
Surp. arising from 

acq. of cap. stk_ 
Deficit 


312,275 
1,500,000 


161,046 
228,473 








10,531,299 10,236,892 


a After deducting depreciation of $3,833,886 in 1938 and $4,711,415 in 


1937. 
New Directors— 


b Represented by 239,412 shares of no par value. 


John P. Maguire, President of John P. Maguire & Co., Inc., and George 


Beisheim, Treasurer of this company, 


have been elected directors to replace 


R. G. Hutchins and Theodore Hetzler, resigned.—V. 147, p 
Bower Roller Bearing Co.—Earnings— 


Years End. Dec. 31— 1938 
Gross profits on sales 

before prov. for cearee $1, gt ,862 
Other income ; 0,195 


1937 1936 
$2,103,333 $1,922,285 
37 ,888 35,551 


1935 
$1,507 ,563 
39,531 





094 ,056 
249, 829 
297 ,962 


Sell., adm. & gen. exps - . 
Depreciation : 
Approp. for conting _ _ _- 
Other cha 


rges at Biel g 
Prov. for Fed. inc. tax_-_ 96,313 


$1,547,095 
352,242 
087 


$2,141,222 $1,957,836 

268,210 372,805 

278,613 247 ,359 198 
50,000 


9,300 2,259 6,174 
a315,000 a265,488 152,087 





Net profit _ ine $449,953 


Dividends paid _ __- 300,000 


$1,220,099 $1,069,925 


$838 ,502 
900 ,000 b825,000 


260,175 





Surplus --____ $149,953 
Shs. cap. stock k (par $5) - 300,000 
Earnings per share _ - --_- $1. 


$320,099 $244 ,925 
300, 300 ,000 


$4.06 $3.56 


$578,327 
300 ,000 
$2.79 


a Includes surtax on undistributed net income. b Includes $0.50 payable 
Balance Sheet Dec. 31 


March 25, 1937. 


1938 1937 


$139,762 


799,951 
439,612 


9,000 
1,017,522 


540, 591 


10,100 
794,149 


Acc’ ts receivable__ 
Cash surrender val. 
life insurance - _ - 
Inventories _--. -- 
Inv. in com. stock 
Ahlberg Bearing 
__ et ap 
x Read. est., build- 


117,196 


2,081,233 2,225,827 
65,777 54,690 


$4,665,362 $4,686,365 


ings, &c 
Deferred charges - - 








Liabilities— 
Accounts payable. 
Reserve for taxes, 

comm’ns, &c _ _- 
Dividend payable_ 

Res. for conting - - 50,000 
y Capital stock__- 1, 1,500,000 
Surp! , 2,418,672 
Capital surplus - . - 8,560 18,560 


1937 
$119,940 


429,192 
150,000 


1938 
$136,288 


241,889 
150,000 


$4, 665, 362 $4,686, 365 5 


x After depreciation of $1,422,127 in 1938 and $1,320,383 in 1937. y Re- 
presented by shares of $5 par. —V. 148, p. 273. 


Bowman-Biltmore Hotels Corp.—Earnings— 


Period End. Feb. 28— 
x Profit 


1939—Month—1938 
$323 


1939—-2 Mos.—1938 
$21,085 $5,599 $59,279 


x After ordinary taxes, rental and interest, but before amortization and 


provision for income taxes.—V. 


148, 


p. 1020. 


Breeze Corporations, Inc.—New Directors— 
H. L. Boulton and John F. Lucas have been elected directors succeeding 


Melville C. Healy and Joseph L. 
Treasurer succeeding T. 


Lucas. 
President, succeeding awe M. Ellis, and H. 
. Wright.—V. 148, p. 724 


L. a was appointed Vice- 
L. Bolton was elected 


Brewster ro othlfstocer Corp.—Personnel Change— 


Corporation announced on Feb. 21, 


1939 that Temple N. Joyce, Vice- 


President, was no longer connected with the corporation. 


Registers with SEC— 


See list given on first page of this department. 


Listing— 


The corporation’s application to list 106,250 additional shares of capital 


stock, par $1, 
V. 148, D. 1163. 


has been approved by the New York Curb Exchange .— 


Bridgeport Brass Co.—0Options Exercised— 


Compan 


Day, dent, and Herbert 


has notified the New York Stock Exchange that Ralph E. 
Jones, Vice-President, have exercised 


options for the purchase of 12, 000 shares and 800 shares, respectively, of 
common stock of the company at $5 per share.—V. 148, p. 1633. 


Briggs & Stratton Corp.—New Director— 
Walter S. Lindley was elected a director of this corporation at the annual 


bet > an meeting held March 21, succeeding Francis F. 


. 148, p. 1313. 


Randolph. 


Chronicle 1795 


(J. G.) Brill Co. (& Subs.)—EZarnings— 

Calendar Years— 1938 937 1936 1935 

y3$6 464,930 §,616,4: $6,940,065 $3,458,317 
6,599,307 8, 154 619 6,799,226 4,152,948 

$19. yn aatees $3} 


crst 179 Dr35. ‘000 


Cost and expenses 





$461,812 
191,981 


x112,200 x12°5 


$541 ,593 $216,516 loss$853 ,401 

x Including undistributed profits tax. y Includes $4,640,805 of sales 
to affiliated companies. Of this neem, motor coach sales aggregatin 
$4,506,886 were made to the A. C. F. Motors Co. (Del.), an affiliat 
com pany (and sold by it). no pert of which product appears in the inventory 
of that company at Dec. 31, 1938. 

Acct ole , ae Sheet Dec. 31, 1938 

Assets—Cash, $1,197,582; notes receivable (net), $225,229; accounts 
receivable, net, $73,098; due from affiliated companies ($647,245 collected 
in Jan., 1939; balance due in 1939), $676,952; inventories, $1,816,379; 
marketable securities, at cost, incl. accrued interest (quoted values at 
Dec. 31, 1938, $113,665; plus interest accrued of $2,000), $159,931; pre- 
paid accounts, $15,115; investments, at book values, $304,147; real estate, 
plant and equipment (jess devreciation of $5,327,033), $4.094.941: invest— 
ment in idle vlants, $385,347; cash on deposit with Fidelity-Philadelphia 
Trust Co. und » terms of an escrow agreement dated Jan. 11, 1938, $120, - 
deferred accounts, $33,547; patents, $1; goodwill, $1; total, $9, 132 

Liabilities—Notes payable (banks $150, 000, affil iated company So 00) 
$200 ,000; accounts p: ozabie. vendors and others, $169.737; accrued accounts, 
$144,031; due to affiliated companies, $63, 362; miscellaneous reserves, 
$259,501; 7% preferred stock, $6 BES Gow: common stock (48,102 shares, at 
lat Par). $4, le .200; deficit, Dec. 31, 1938, $1,094,559; total, $9,132,271. 
sees Dp. 


British Columbia Telephone Co.—Bonds Called— 


All of the outstanding first mortgage gold bonds, 5% sarics A, have been 
called for redemption on June 1 at 1(5 and accrued interest. Payment 
will be made at any branch of the Canadian Bank of Commerce or, at the 
holder's option in the currency of Great Britain at the fixed rate of exc hanga 

of $4.86 2-3 to £1, at the office of Brown, Shipley & Co., London, England, 
or, at the holder’s option in the currcncy of the United States of Amcrica 
at Harris Trust & Savings Bank, Chicego, Ill., or At the principal office of 
City Bank Farmers Trust Co. in the Borough ‘of Manhattan, City of New 
York, State of New York.—V. 148, p. 1313. 


Brooklyn-Manhattan Transit System—JZarnings— 


(Including Brooklyn & Queens Transit System) 


Period End. Feb. 28— 1939——Month—1938 1939—8 Mos.—1938 
Total oper. revenues_-- $3,803.814 $3,813,701 $31,975,357 $32,724,399 
Total oper. expenses__.- . 2.628,091 2,755,667 22,724,589 23,092,094 


Net rev. from oper___ $1,375,723 $1,058,034 $9.250,768 $9,632,235 
Taxes on oper. properties 487.072 502,426 4,135,740 4,115,771 


$688,651 $555,608 $5,115,028 $5,516,464 
59,461 3,455 641, 2,417 


$5.756,855 $6,158,881 
5,517,226 5,593,777 


Operating profit 
Miscell. income 
Extraordinary charges -_- 
Provision for taxes 





Net profit loss$133 ,565 








Operating income- -- - 
Net non-oper. income - - 





Gross income. - - - $748,112 


- $629,063 
Total income deduc’ns - - 694,664 


689,188 





Current income carried 


$53,448 def$60,125 $239,629 
Accruing to minority int. 


of B. & Q. T. Corp--- 6,115 


Bal. to B.-M. T. Sys- $47,333 def$60,125 $239,629 


(Excluding Brooklyn & Queens Transit era 

Period End. Feb. 28— 1939—Month—1938 
Total oper. revenues__-. $2,188,927 
Total oper. expenses - - - - 1,330,407 


$858,520 
296,245 


$562,275 


WD, oe 


$618,225 
576,385 


$41,840 





$655,104 


1939—8 Mos.—1938 
$2,208,755 Mit 566.7 a | $19,155,588 
1,417,458 11,667,0 11,871,111 


$6,899,746 $7,284,477 
2,558,326 2,558,640 


$4,341,420 $4,725,837 
623,298 619,224 


$4,964.718 $5,345,061 
4,591,547 4,587,362 


$373,171 $757,699 





$791,297 
309,823 


$481,474 
71,156 


Net revenue from oper 
Taxes on oper. properties 





Operating income - - - - 
Net non-oper. income - - - 





$552,630 
573,090 


def$20 ,460 


Gross income 
Total income deductions 





Curr.inc.car’d tosurp- 
—V. 148, p. 1163. 
Brooklyn & Queens Transit System—Larnings— 


Period End. Feb. 28— _1939—-Month—1938 1939—8 Mos.—1938 
Total oper. revenues..-- $1,625,498 $1,616,951 $13,497,831 $13,668,260 
Total oper. expenses...- 1,299,572 1,341,283 11,074.720 11,245,912 


$325,926 $275,668 $2,423,111 $2,422,348 
190,826 192,603 1,577,414 =1,557,131 


$135,100 $83,065 $845,697 $865,217 
15,967 14,661 117,959 122,093 


$151,067 $97,726 $963 656 $987,310 
139,460 137,391 1,097,198 1,089,906 


$11,607 def$39,665 def$133,542 def$102,596 





Net revenue from oper 
Taxes on oper. props - 





Operating income - - - - 
Net non-oper. income - - - 





Gross income 
Total income deductions 





Curr.inc.car’d tosurp~- 
—vV. 148, p. 1163. 


Bucyrus-Monighan Co.—Earnings— 


Calendar Years— 1937 
Gross income $434,434 
Gen., adm. & sell. exp_- 148,050 


Operating profit..... $257,008 $286 ,384 
Other income 27 38 16,170 


$302 554 
26 ‘931 


1936 1935 
$317,205 $339,822 
118,023 106,961 


$199,182 $232,861 
8,779 32,529 


$265,391 
28,566 


19% 
$420" 164 
163,155 








Total income 
Depreciation 
Loss on sale of capital 
assets, &c__ 
Federal tax. 


Net profit _ - 
Dividends 


Surplus for year - - 
Previous surplus-_ 
Charges 


809 
x56 436 


$218,377 
177,870 


$40,507 


50, 1245 
"$209, 119 
157 ,634 





115,584 


$39,256 
489 ,433 





$103 ,063 
386,369 





Profit & loss surplus $408,669 $569,196 $528,689 
Earns. per sh. on 40,000 

class B shares $2.64 $2.77 $1.75 

x Includes $9,149 ($950 in 1936) surtax on undivided profits. y TransfeT 
from paid-in surplus of organization expenses, goodwill, &c., written off 
thereagainst in taf sth 705; excess of cost of class A treasury stock over 


stated value, $33,3 
* Balance Sheet Dec. 31, 1938 


Assets—Cash, $244,028; trade notes and accounts receivable (less reserve 
for credit losses of $85,146), $691,168; inventories, $266,335; prepaid in- 
surance and travel expenses, $1,067; cash surrender — of life insur- 
ance policies, $17,450; machinery, equipment, ,Paseeene , (less reserve 
for depreciation of $251, 127), $223,290; goodwill, $1; total, wid 443 ,339. 

Liabilities—Trade accounts payable, $53, 405: ‘dividends payable Jan. 1, 
1939, $13,113; due to affiliated company, accrued wages, &c., 

27 1; accrued personal property tax, $9,200; "accrued Federal taxes on 
income and capital stock, and social security taxes, $55,388; class A con- 
vertible $1.80 cum. pref. stock (29,139 shs., no par, at a stated = Bod 
$22.50 per share), $655,628; class B common stock (40,000 shs., no 
at a stated value of $5 per share), $200,000; earned surplus emeling 


$489,433 
$2.36 











1796 


$244,373 representing the stated value of class A stock in treasury), 
$408 669; total, $1,443,339.—V. 147, Dp. 3757. 


(F.) Burkhart Mfg. Co.—Smaller Dividend— 

Directors have d-clared a dividend of 30 cents per share on the common 
stock, par $1, payable April 1 to holders of record March 20. A dividend 
of 50 cents was paid on Nov. 25, last, this latter being the first ne 
paid since Jan. 1, 1938 when 50 cents per share was distributed. See V. 145, 
p. 4111 for detailed record of previous dividend payments.—V. 147, p. 3152. 


California Water & Telephone Co.—JLarnings— 














Calendar Years— 1938 1937 1936 
Operating revenues_.._...._.._.--- $1,488,495 $1,422,923 397 ,843 
General operating expenses______-__- "403 888 407 ,003 399.79 
Maintenance and repairs -_-_-__----- 128/826 120,783 110,460 

ES ALTE a a 164,378 152 ,802 148 316 

a WE ARR ba dine daiite o 129,939 117 334 88,286 
Provision for uncollectible accounts _ - 11,439 5 460 5, 

Net income from operations. - --_-- $650 ,024 $619,541 $645,589 
Gane GNNNO (GE). cin. csceewocssoe 1,97 2,443 2,899 

NESE Ss ELE $651,997 $621,984 $648 ,487 
Other deductions..............-...- 16,674 19,050 15,916 
Interest charges (met).__.......---- 276 333 265,851 252 ,945 
Provision for Federal income taxes - - - 45,128 34,530 x41 ,232 

So ok iw omecpic $313 ,862 $302 ,553 $338 394 
Preferred dividends___.........---- 108 ,000 108,000 108 ,000 
Common dividends._.........----- 195,641 174,981 130,708 


x Includes $901 for surtax on undistributed income. y Excluding depre- 
ciation charged to non-operating and to clearing accounts. 
Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $s Ttabilities— $s $s 

Fixed assets --- -- 10,937,572 10, -_ 248 | Funded debt..---. 5,650,000 5,250,000 
Investments__.__-. 2,248 831| Trade accts. pay., 
Special deposits. _ 81,372 4 285 incl. refundable 

Cash in banks and deposits . ...--- 119,250 112,174 

on hand... -.-- 266,669 197,199] Accrued interest- - 94,168 87,500 

a Consumers’ and Accrued taxes_--.- 47 627 41,828 
subscribers accts. . Prov. for Fed. inc. 

receivable...... 139,195 126,235 ESC 55,965 34,530 
Construc. & oper. Div. decl. on pref. 

mat’ls & suppl’s, stk. pay. Jan. 1. 27,000 27 ,000 

at cost or salvage Equip. pur. contr. --.-.--- b9,779 

values _ 99.940 92,991 | Deferred credits - . 75,305 90,742 

Deferred charges _- 529,228 521,337 Reserves thas ocala eae 1,613,871 1,501,634 
6% cum. pref. stk. 

tpar ee ,800,000 1,800,000 

Com. stk. (par $25) 2,108,200 2,108,200 

Earned surplus... 464,841 401,742 

MOND Xai ae cb th dt 12,056,226 11,465,129 TOO és ccckeos 12,056,226 11,465,129 





a After provision for uncollectible accounts of $7, in 1938 and $9,811 
in 1937. b Including land contract.—V. 147, p. 1331 


California Water Service Ce,-Hleraiade 
Earnings for 12 Months Ended Jan. 31, 1939 
Gross income after taxes and other charges but before interest 
—V. 148, p. 1634. 


Callaway Mills—Dividends Resumed— 

Company paid a dividend of 15 cents per share on the common stock 
on Feb. 20 to holders of record Feb. This was the first dividend paid 
by the company in several years.—V. 146, p. 3947. 


Canada Bread Co., Ltd.— Accumulated Class B Dividend 
The directors have declared a dividend of ot om onere on account of 
pg es preg of the Pe =. pref. class B stock ayable April 1 


$885,998 


to holders of record March 22. Like es was a Aa on Jan. 3, last and 
dividends of 75 cents were paid on Oct. 1, July 2, April 1 and Jan. 3 , 1938 
and on Oct. 1, 1937.—V. 147, p. 3905. 


Canada Steamship Lines, Ltd. (& Subs.)—Zarnings— 
Consolidated or Account for Calendar Years 











Financial 





Chronicle 





Mar. 


25, 


Balance Sheet Dec. 31 
‘ 1938 1937 1935 
Assets— $s TAabtlities— $s 

Fixed assets... .-. - 16,165,960 15,181,530|6% cum. pref'ence 

Pref'ce sh. redemp.gey shs. ($100 each). 3,500,000 
sinking fund... (630,997 560,995 | Ordinary shs. ($100 

Inv. in 6% notes of RE el ag 8,000 ,000 
Cndn. Util Ltd. General reserve... 1,707,414 
(affiliated co.).. -.---. 110,000} Res. for amortiz.__ 2,684,432 

AG. Eee eaca ;  cbncbe 9,200 | Reserve for deprec. 54,696 

Invest. in explora- Cap. redemp. res. 630,997 
tion companies_ 154,535 60,426 | Consum. depos. & 

Cash on hand and accrued interest 363,911 
ge 44,811 22,315] Accounts payable- 99,680 

Investments ee 734,580 596,232} Unclaimed divs -_- 4,882 

x Accts. receivable 273,961 298,201 | Unclaimed consum . 

Advs. to officers & deposits ....-.-.- 12,999 
empl. for travel Indebt. to affil cos. 320 
& other expenses 3,603 2,998 | Dom. of Canada & 

Indebted. of affil. Prov. of Alberta 
cos. (current) __- 2,112 11,533 inc. & other taxes 

Mat'ls & supplies. 78,910 73,784 (estimated) . .-- 161,557 

Deferred charges. 4,299 10,012 | Miscell. reserves_. 41,452 

Special surplus---_ 630,997 
Earned surplus--. 200, 429 
TE cw cvadided 18, 093,768 16,937,229 i ono: eb antnw 18, 093, 768 





1939 





1937 
$ 


3,500,000 


8,000,000 
1,707,414 
1,652,319 
49,006 
560,995 


353,108 
150,500 
3,759 


14,274 
387 


139,057 

36,839 
560,995 
208,573 


16,937,229 


x After reserve for doubtful accounts of $32,489 in 1938 and $25,520 in 


1937.—V. 146, p. 4110. 
Canadian Pacific Ry.—E 


arnings— 


Earnings for the Week aa March 14 


148, p. 1635. 


Traffic earnings_..-.-------------- 


1938 
$2,309,000 $2,331,000 


Decrease 


Capital Administration Co., Ltd.—To Change Meeting 


Date— 


Stockholders at their annual meeting on April 11 will consider amending 


com pany 


second Tuesday in April to the fourt 


Tuesday in February.—V. 1 


Capital Transit Co. (& area gyi, 9 


Calendar Years— 
Operating revenue- 
Operating expenses 


’s by-laws so as to change their annual meeting day from the 
48,p. 874. 


1938 1937 1936 1935 
aia 489,014 $11,090,583 $10,557,842 $ 9,487,650 
81,249 8 078 8,260,016 


7,197, 



































1937 1936 93. 
Total revenue_.....-.. $10, ony 282 $10,524,119 $9,434,180 $8,673,411 
Expenses......_.-.... 9,046,707 8,534,420 8, ,458 »378,196 
_ aa Rae ‘ "673,231 1,378,625 1,347,511 
Depreciation. ....-.-.-. 1,008;241 1,004, '097 1, 482 1,507,143 
Eo Soin w ss: ames: > enw 117,575 117,575 
Res. for Dom. & Prov. 
income taxes.......-. 72,717 TOEe:2. | eins 1 o> ae 
THOS PRONG oon ce ecce $258 ,563 $235,495 x$1,659,960 x$1,677,013 
x Loss. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ ~ Liabilities— $ $s 
b Fixed assets. ...25,193,892 26,070,223}5% pref. stock, 
Ge a Gite wand 545,753 522,930 ($50 par)__...- 11,462,500 11,462,500 
Prov. of Ontario Common stock... 3,391,500 3,391,500 
I ase eine <s coch meghsow 100,000} 5°% Ist M. bonds, 
Guaranteed invest. series A______._10,500,000 10,500,000 
demand depos._ 1,050,000 300,0001|6% 20-yr. Ist M. 
Acc’tsrec.,lessres. 213,241 372,281 gold bds., Kings- 
Adjusted losses due ton El. Co., Ltd. 1,248,000 1,278,500 
by underwriters 15,504 32,640} Accounts payable. 428,213 559,687 
Ins., &c., claims, Prov. for taxes___ 152,324 90,577 
est. amt. recov. 96,342 103,654] Bond int. accrued. 259,980 270,160 
Int. rec., accrued. 1,181 1,862 | Oth. acer. charges_ 8,255 11,955 
Inventories - _ . . - - 369,161 496,523] Amounts billed on 
Guar. dep. on contr 20,012 19,911 uncompl. contrs -_.._- 221,549 
Prepaid expenses. 167,472 158,116] Dividends payable 114,625 114,625 
Investments _-____ 526,099 204,835] Reserves. __._.__- 369,321 361,451 
Funds depos. with Earned surplus... 264,808 120,870 
trustees....._._ 869 399 
OI is ais kin i ore 28,199,526 28,383,375 CES 28,199,526 28,383,375 





b Aft 
—v. ana 3 


Sates of $15,659,160 in 1938 and $14,736,449 in 1937. 


Canada Wire & Cable Co., Ltd.— New Director— 
P. D. Rensenhouse of New York was elected a director of this company 


= the annual meeting of shareholders held on March 20 in Toront 
ronto. 


Walter Robbins who retired.— V. 148, p. 724. 


Canadian National Rys.—Zarnings— 
Earnings of the System for the Week Ended —— 14 


Geppe PER nc awccmacasecuiuuase 


1939 


938 
$3,199,849 $3,205. 466 


He 


Decreas 
$5,61 


le Be iia Natural Gas, Light, Heat & Power 


Co., Ltd.—Zarnings— 











wefle $2,125364 $2,286518 $2.398°349 $2.3¢3726 
Other 4 aes "62,502  ° 64,427 57.265 -e t7'045 
Total income_._____-_ $2,187,866 $2,350,945 $2,316,614 $2,266,772 
xpenses, &c_________- 1,501,703  1,662/943 ~1:626/145 $7 312331 

Deprec.. ‘depiction and 
ortization.______- 193 ,803 198,874 222,090 234,478 
OS anes «- $492,360 $489,128 $468,378 519,474 
Preferred dividends_.-- 168.268 172,966 17F eda $732 138 
dividends.--- 248,000 :000 240,000 240,000 
Balance, surplus..... $76,092 $76,162 $50,734 $97 336 


x $8,000 of which was paid by distribution of securities. 














Taxes (incl. Fed. inc.tax) i ‘013, 654 809 336 4/151 
Provision for deprecia’n_ 1 '255, "195 1,146,177 1,015,533 #38. 825 
Net oper. revenue.... $938,915 $793,791 $633 ,003 $909 883 
Non-oper. income- ----- 39,885 34,234 50,852 118,530 
Gross income.-__...-~ $978,800 $828 ,026 $683,855 $1,028,412 
Int. on funded debt_-_-- 703 ,313 669,896 638 ,993 536, 
Amort. of bond discount 

and expense.-_.--..-- 7,665 8,391 4,229 4,269 
Other interest charges. - 10,515 11,966 11,524 9,234 

Net income_.._.-... $257,307 $137,773 $29,109 378,631 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $s $s Liabilities— $ 
Prop. & plant acct.57,227,357 56,350,070 — stock —, 
ee ae ees ee 4,000,000 24,000, 

deposit ......-.- 131,164 130,369 Funded debt. -..- 15 308’ bos 15,115,550 
Reacquired sec... 598,000 598,000} Accts. pay. (trade) 192,307 208,700 
Other inv. (at cost) 18,935 22,450} Funded debt due 
Cash on hand and within l year... 424,400 275,800 

in banks --..-.-- 1,384,508 881,554} Accts. pay. to Pot. 

Mkt. sec. (at cost) 3,296 640,859 Elec. Power Co- 88,797 51,679 
Dep. for pay. of Taxes accrued_._.. 523,570 526,263 

matured interest 29,488 26,088 | Interest accrued - 96,855 96,938 
Accts. rec. (trade) 38,169 33,839 | Matured bond int. 29,488 26,088 
Other accts. & int. Fare ticketsout’d’g 127,909 133,622 

receivable. ...-.-. 83,939 80,656 | Other curr. & accr. 

Mat’isand supplies 453,140 450,841 liabilities .....- 65,247 54,415 
. Balances in closed Rs os tnd ance 16,403,011 15,892,750 

ESSA 3,843 4,541] Capital surplus... 1,727,303 1,727,295 
Deferred charges... 446,749 519,511] Undivided profits. 2,024,109 1,629,677 

. SE Sees 61,058,591 59,738,780 p | | ET 61,058,591 59,738,780 
—V. 147, p. 2386. . 

Carolina Power & Light Co.—Larnings— 

Period End. Feb. 28— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues._... $947,484 $978,908 $11,966,428 $12,169,777 
Operating exps., incl. tax 486,730 512.033 6,038,748 6,224,278 
Prop. retire. res. approp. 90,000 90,000 1,080,000 ,100.000 

Net oper. revenues... $370,754 $376,875 $4,847,680 $4,845,499 
Other income (net) - ---- 624 718 22,425 ,649 

Gross income-------- $371,378 $377,593 $4,87U,105 $4,873,148 
Interest on mtge. bonds. 191,667 191,667 2,300,000. , J 
Other interest & deduc- - 5,450 6,269 73,227 74,182 
Interest charged to con- 

SN iiwidactucen:  aeetad 2 leweene «7 © See oe 

Net income--..._---- $174,261 $179,657 $2,499,312 $2,498,966 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid--.--.--.------ 1,255,237 1,255,237 

DER. wcncanbdighancasmasbageddvbbsbbanad $1,244,075 $1,243,729 
—V. lis. p. 1472. 

(A. M.) Castle & Co. Barnings— 

- Calendar a 937 1936 1935 
et earnings oper. 
,re &maint. $330,635 $1,282,389 $778,656 $456,245 
De Ss cna eeeativns bite 58 736 52,888 55,500 54,111 
F oh srt es 42,133 220 ,267 106,278 53,7 
Prov. for Federalsurtax,  -_-.-.. 48,000 Seapee: °° ‘“ebhebnn 
Add’l 5S eons for prior 
EER SES 13,360 2,301 ‘nite toe inbeewe 
Prov. { ean gen. .. eoneian’ as = semea? Lea eee > “beeeere 

Net profit........... $216,406 $958,932 $559,377 $348,407 
Dividends .........---. 00, 630, 450,000 y234,302 

FR a i def$83 ,594 $328,932 $109,377 $114,105 

Shs. of stock @er $10)--. 240,000 z240,000 120,000 120,000 
Earnings per share_.___ $0.90 $4.00 $4.66 $2.90 


z endl $80,525 dividends paid in treasury stock (5,712 shares). 
z Resulting from stock split-up of one old share into two new shares. 


Balance Sheet Dec. 31 








Assets— 1938 1937 Liabilities— 1938 1937 
0 aaa $1,297,387 $193,245) Accounts payable- $140,760 $149,671 
U.S. Treas. notes. 90,000 -.---- Local - &C__. 34,191 38,838 
Deposits with life Capital stock and 

insurance cos... 120,875 120,875| social sec. taxes_ 16,906 19,847 
Value of life insur- Federal inc. taxes_ 54,133 268,267 

ance policies.... 215,677 213,315 | Misc. curr. liabil-. 5,400 2.853 
a Cust. accts. and Reserve for gen'l 

notesreceivable. 382,932 767,308} contingencies... -__._- 40,000 
Comm’s & miscell. Capital stock (par 

receivables -- .-- 7,155 7 MOET. (ML hn cddesns 2,400,000 2,400,000 
Inventories ------ 1,623,086 2,710,627| Paid-in surplus... 199,397 199,397 
Prepaid ery in- Earned surplus __- 2,178,079 2,221,672 

surance, &c__-- 22,914 26,621 
Plant & equip... 1,268,840 1,301,022 

SOE wetractaa $5,028,866 $5,340,546; Total -.-.-..-- $5,028,866 $5,340,546 





a Less reserves for doubtful receivables Sad 979 and $81,832 at Dec. 31, 
1938 and 1937, respectively.—V. 148, Dp. 725 














Volume 148 Financial 
Caterpillar Tractor Se eine 


12 Mos. Ended Feb. 28— 1938 1936 
9, 728, %609 $59,428, S45 $56, 373. 38 $38,973,427 








We I oe $4 
Cost of sales, eh 
&c., less misc _. 42,929,138 46,763,418 42,998,833 29,862,066 
Gross profit (inventory 
estimated) _...-... $6. 799,471 $12,664, fot 613. 874,704 $9,111,361 
Depreciation. _....._.. 2:430.507 2.221. 1,940,160 1,809,057 
es $4,368,964 $10,443,421 $11,934,544 $7,302,303 
Interest earned. -_--_--- Cc vee. 242 Crasg, th Cr520,123 Cr460,224 
Interest paid.......... 103 7.698 2,615 
Prov. for Federal taxes. 1 258° ‘311 1 993: $83 2,187 493 1,307 377 





x Net profit carried to 
SUFPUS .. . - nccedsce $3,452,792 $8,931,053 $10,259,476 $6,452,535 
x Before deducting provision for any amount which may become due for 
surtaxes on undistributed earnings. 
Balance Sheet Feb. 28 





1939 1938 1939 1938 

Assets— Liabilities— 3 $ 
Cash...........- 3,260,651 2,396,667) Accounts payable. 1,582,356 1,114,984 
Notes & accts. rec. Accrued payrolls & 

less reserves.... 9,258,729 10,249,020} expenses..___--. 329,009 461,866 
Inventories _____- 19,058,010 22,102,660] Notes payable... ------ 2,150,000 
Pats., trade-mks. Res. for Fed. taxes 1,249,178 2,096,517 

and goodwill -_- 1 1} Pf. stk. (par $100)11,515,200 11,661,496 
x Land, buildings, y Common stock... 9,411,200 9,411,200 

equipment, &c__ 20,025,023 20,540,122| Capital surplus__.13,733,577 13,733,576 
Prepaid insurance, Earned surplus--_-_ 13,821,556 14,709,004 

taxes, &c____ 39,661 50,17 

Wea woo a sho 51 (642, 076 55,338,644 ee 51,642,076 55,338,644 





x After reserve for depreciation of $12,012,185 in 1939 and $11,258,662 














in 1938. y Represented by 1,882,240 no par shares.—V. 148, p. 1315. 

Celluloid Corp. (& Subs.)—Zarnings— 

Calendar Years— 1938 1937 1936 1935 
Profits from operations _ $34,200 $375,227 $385,541 $252,624 
Other income (net) ----- Dri9,632 Dr3 494 15,776 36,780 

Total income_--_-_-.-.-- $14,569 $371,733 $401,317 $289,403 
Provision for deprec- - - - 208,699 193 ,268 190,355 121,046 
ee ae Gee OE. wee | mee ee ‘ 
Prov. for contingencies, --.-.-.-- 18,001 ee. |: aeaneed es 

Net profit.......... loss$194,131 $160,464 $182,854 $154,148 
Previous surplus-_--_---- 1,622,971 1,629,681 1,590,119 1 483 ,736 736 

i de ig Gilde eras dy i $1,428,840 $1,790,145 $1,772,973 $1, 637,884 884 
Divitonds SS Ray EEE 167,174 143 ,292 47.764 

ORR obs bn SoS cic x$1,428,840 $1,622,971 $1,629,681 $1,590,119 

arns. per sh. on 23,882 

(no par) shs. Ist pref-- Nil $6.72 $7.65 $6.45 


PF eae surplus of $1,326,572 arising from decrease of capital Dec. 31, 


Consolidated Balance Sheet Dec. 31, 1938 


Assets—Cash, $787,064; U. 8. Government and other securities, at cost, 
$303 ,750; trade notes and accounts receivable, less reserves “$52, 400); 
,169; other accounts and interest receivable, $12,957; inventories, 
679, 254; mortgages on properties sold, $1,202,589; investment in in affili- 
ai company (at net equity, not in excess of cost), $21, ¥ real estate, 
Pret t and equipment (less reserve for depreciation, $4,514,653) , $4,268,275; 
paid ex eposits and advances, ‘97; pob se ‘and licenses 
less amort alan $16,292), $6,059; experimen tal 
82,343; deferred charges, $23,930; total, $9,491,531. 
Liabilities—Accounts payable (trade), $106,928; 
$173,600; due to affiliated companies, $14,587; $7 1st preferred participat 
stock (23,882 ,. $2,388,200; '$7 dividend preferred stock 
(24,551 shares, no par), $2, 100; ¢ men stock (194,951.75 shares 
$15), $2,924,276; surplus (aris ing fro decrease of capital Dec. 31, 1832) 
$1,326, 572; earnea surplus, $102,268; total, $9,491,531.—V. 146, p. 


Celotex Corp.—Acquisition— 

In furtherance of its plans to develop a full line of building materials, 
this corporation on March 20 announced the purchase of an additional 
43 ,300 shares of the outstanding stock of the Certain-teed Products Corp. 
These shares, representing the next meepest holdings to those of Celotex, 
were purc en bloc from the General Investment Corp. and the Standard 
Investing Corp. of Boston at a price of $12.50 a share. 

This purchase brings Celotex’s Certain-teed holdings to 9,496 shares of 
preferred and 147,260 shares of common, and increases Celotex’s interest 
in Certain-teed’s outstanding common stock to approximately 24%. 

This step, together with the recently announced plans of the company to 
market 100. 000 shares of common stock, as well as the pro 1 to acquire 
all of the outstanding minority interest in the stocks of the American 
Gypsum Co. Sw strengthen the position of the Celotex Corp. materially, 
according to'O Mansell, Vice-President. 

Funds to be ‘taal from the proposed sale of 100,000 common shares 
will enable the oumaeny not only to retire bank loans but to provide in- 
creased working capital for the anticipated expansion of the company’s 
sales volume and operations. 

The Continental Illinois National Bank & Trust Co. of Chicago has 
been desi ted exchange agent for the proposed exchange of the out- 
standing erican Gypsum shares for 12,565 shares of Celotex common 
stock, Mr. Mansell said.—-V. 148, p. 1635. 


Central Arizona Light & Power Co.—Earnings— 


Period End. Feb. 28— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues_-_._. $378,981 $338 ,862 a i) ,822 4 022,493 
Oper. exps., incl. taxes - - 235,247 235,023 68,186 2,665,213 
Amortization of limited- 


research expenditures 
accrued liabilities, 














term investments _- -- 2,913 2,913 34,960 35,352 
Prop. retire. res. approp. 40,000 25,000 393,300 374,700 

Net oper. revenues... $100,821 $75,926 $935,376 $947 ,225 
Other income (net) - ---- 18 11,340 92,727 142,824 

Gross income - ------- $100,839 $87,266 $1,028,103 $1,090,052 
Int. on mtge. bonds _-~- 18,958 18,958 227,50 227,500 
Other interest _ - _ ------ 699 1,002 10,633 8,808 
Interest charged to con- 

SS ae eee ee Cr261 Cr4,719 Cr3 ,194 

Net income. --_.----- $81,182 $67 ,567 $794,689 $856,935 
Dividends ‘apeilisaiie to preferred stocks for the 

period, whether paid or unpaid-_--.--.-------- 108,054 108,054 

NN, oc biti tab iuinnd bhaetieenhpedtadn den 3686 635 $748,884 


—V. 148, p. 1635. 
Central Indiana Power Co. (& Subs.)—LZarnings— 











Period End. Feb. 28—- 1939—2 Mos.—1938 1939—12 Mos.—1938 
Operating revenues. --- $966 ,082 640 $5,295,161 $5,119,272 
Oper. exps. & taxes___-- 779,737 689,952 $4,278,011 4,166,915 

Net oper.income._.. $186,345 $175,688 $1,017,150 $952,356 
Other ll. ine. (net) - Dr4,607 Dr2,996 Dr8,921 10,215 

Gross income-_-_--.--- $181,738 $172,693 $1,008,229 $962,571 
Int. & PB mony deductions - 107,910 107 ,580 640,340 657 ,680 

Net income ig ee pe $73,828 $65,112 $367 ,889 $304,891 


—V. —V. 148, p. 725. 


“Central Power & Light Co.—New President— 

At a meeti of the directors of this company held March 20 L. 
Hill Jr. of Los Fresnos, Texas, was elected President. James C. | eS 
who retired as President, will continue as a director and advisor of the 
company .—V. 148, p. 1636 
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Central Power Co.—Larnings— 

Calendar Years— 1938 1937 1936 1935 
Operating revenues. -__ $1,564,512 $1,563, ‘735 $1,518,379 $1,399,174 
Operating expenses_____ aaa. 986 888 ,550 909,215 806,098 
Depreciation __..._____ 178,437 174,125 155,217 154,652 
JOGGes bacec eds) 101, 758 94,463 80,238 75,905 

Net oper. income.... $404,332 $406,596 373, 36 
Non-oper. income... _-_- 239 177 7 £98 $362.50 

Gross income_______- $404,571 $406,774 $374,244 $363,289 
Int. on long-term debt__ 236,802 241,570 248,331 258,081 
Misc. int., amort., &c_- 19,513 19,589 16,872 29,008 

Net income... .... $148,255 $145,614 109,041 76,2 
Pref. stock dividends-_-_ 98,126 84,107 vs 47,299 titty 

Surplus for year_____- $50,129 $61,507 $61,742 $34,158 


Balance Sheet Dec. 31, 1938 


Assets—Utility plant, $7,940,336; cash, $270,792: accounts, notes and 
warrants receivable (net), $239, 660; materials and supplies, - + 440; 
prepayments, $3,624; deferred charges, $268, ag total, 38: 797,15 

Liabilities—-Common stock (par $100), $1,971,600; 7% cum. eae stock 
($100 par), $992,400; 6% cum. pref. stock ($100 par), $244,000; long-term 
debt, $4,597 ,800; accounts able, $81,628; preferred stock dividends 
payable, $21,027; customers’ deposits, $32,792: accrued taxes, $67,788; 
ry interest, $i 18,598: we J current Liabilities, $10,408; reserves, 

con utions in aid of construction, $59,988; earned s lus, 
$189,342; total, $8,797,154.—V. 148, p. 1164. _ 


Central States Edison, Inc. (& Subs.)—Zarnings— 











Calendar Years— 1938 1937 1936 
Total gross revenues_-_-........._.- $425,951 $412,305 78,698 
Operating expenses. -.-..........-... 225,447 216,027 1952 
DON She ck ween se cenmam an 21,5 30,597 31,850 
Depreciation _ -— _- _- inde beau Lites 49,000 9,530 41,610 
SOE ade Leouks ieee cue 35,233 30,830 27 795 

Net operating income -_----_-_ See $94,752 $85. 321 $82,490 
Non-operating income__-----_- se tc 2,228 2°527 4,571 

ND SING vn th noe hs doi a 96,980 87,849 7 
Interest charges of subsidiaries_____- . 2,103 . 2,159 ng 690 
Int. on Central States Edison, Inc., 

collateral trust bonds___.....___- 48,219 50,616 52,205 

Pn DOE ossiskn ch knunemmeoe $46,659 $35,074 $34,167 

Consolidated Balance Sheet Dec. 31, 1938 

+ yo proverty and equipment, $1,465,327; cash, $96,180; 
U. 8. Savings bo , $7,500; notes receivable, $341; accounts receivable, 
customers (net), 0, 742; accounts receivable (miscellaneous) , $1,419; 


inventories, $28,729; merchandise accounts receivable sold (contra), 
$4,492; other assets, $7,132; deferred charges, $4,172; total, $1,656,035. 

Liabilities—Long-term debt 9048, by ig hy ~ notes payable (due in 
1939), $} ,000; accounts payable, $ 5; ice coupons outstanding, $62; 
— interest on long-term ache ‘313, 774; other accrued interest, $717: 
accrued Federal income taxes, $1, 080 . Other accrued taxes, $6,523; other 
accrued liabilities, $1,289; merchandise accounts receivable sold (contra) , 
$4,492; mortgage notes peyanis: $12,000; consumers’ and line extension 
deposits, $37,859; reserves, 3,866; capital stock io par), $114,438; 
earned surplus, $166, 440; Seale ie 656 ,035.—V. 148, Dp. 874. 


Central Vermont Ry., Inc.—EZarnings— 


Period End. Feb. 28— 1939—-Month—1938 


mes Mos.—1 988 
Railway oper. revenues. $423, TE $365,331 $830,899 $73 


7,283 




















Railway oper. expenses _ 385, 368. 882 __ 761 ‘461 795, 959 
Net rev. from ry. oper. $37,771 x$3,551 ~~ $69,438 x$58,676 

Railway tax accruals_.-- 25,725 25,023 52,169 52,022 
Railway oper. income. $12,045 x$28 ,574 $17,270 x$110,698 

Hire of equip., rents, &c. 26,888 30,716 64,497 68,559 
Net railway oper. loss- $14,843 $59,290 $47,227 $179,257 

Other income---.....-.-- 972 1,014 5,321 5,945 
Loss before fixed ch’ges $13,871 $58 ,276 $41,906 $173,312 

Fixea charges....-..--. 104,141 106,159 209,304 213,363 
Balance, deficit--—-~--~- $118,011 $164,435 $251,210 $386,675 
x Indicates loss.—V. 148, p. 1164. 


Central West Co.—75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, voting trust certificates payable March 31 to holders of record 
March 20. A dividend of $1 was paid on Oct. 10, last and one of $1 per 
share was distributed on Dec. 18, 1937.—V. 145, p. 3813. 


Chemical Fund, Inc.—To Pay 8-Cent Dividend— 

Directors on March 22 declared a dividend of ahs cents per share on the 
stock, payable March 29 to holders of record March 24.Like amount 
was paid on Jan. 14, last and an initial dividend of 1% cents per share was 
paid on Oct. 15, last.—V. 148, p. 4050. 


Chesapeake & Ohio a oer 


February— 1939 1938 1937 1936 
Gross from railway ----- $8,356,864 $7,329,989 $10,340,517 $11,374,481 
Net from railway--.---- 2'961,413 2/129 ‘306 4,437,488 5,342,659 
ee otter ponte i cosaietub dee 2'026.414 1,452,086 3,217,328 4,668,511 

rom Jan. 1— 
Gross from railway - - - -- 17,493,302 15,895,324 19,526,376 21,699,950 
Net from railway---..-- 6 33 5,188,192 7,947,81 9,966,441 
Nee cri rents 5 i 4,455,885 3,496,545 5,525,276 8,480,213 
en +d. ° 


Chester Pure Silk Hosiery Co.—Initial Dividend— 

Directors have declared an initial dividend of 10 cents per share on the 
coma stock, payable April 1 to holders of record March 27.—V. 146, 
p 


Chicago Great Western RR.—RFC Sells $27,020,000 
Railroad Securities to Salomon Bros. & Hutzler— 


Jesse Jones, Chairman of the Reconstruction Finance Corporation, 
March 23, announced the sale to Er Bros. & Hutzler of $24,880 000 
equipment trust certificates and $2,1 bridge bonds of seven railroad 


ata ium of $1,005,315. These ‘teas de: 
$690 000 Cries onfolke Great Western equipment trusts at_..........-- 102 
k Southern equipment trusts at__...........-- -- 101 
1.808; rity i. Cnt Te Ee dscnaphencbedsadenunadn 101 
2,859,000 ats aul & Pacific equipment trusts at_.._.......- 103 
3 764.000 Yih Veron Oana 10154 
15,600 Southern Ry. equipment trusts at__.........-...-.-------- 105 
140,000 Wabash-St. Charles bridge bonds at_____....._._.._---- 101 
The sales, carers in the case of Southern Ry. and the C. M. St. Paul & 
Pacific i ae, all the equipment trust certificates of these roads o 
by the RFC. Of the Southern Ry. equipment trust certificates, the Cor- 


poration retains $3,900,000, of each maturity. The Southern Ry. 

certificates in the total amount 7 $19,500,000 were for 100% of the cost of 
the eq uipmens and mature from two to 15 years at 4%. The 20% of these 
which the RFC retains is subordinated in petns of security to the 80% 
sold, but is payable rateably as the 80% is paid 


Salomon Bros. & Hutzler announce that only one of the 
above issues is being reoffered, the others having been 
posed of privately. he issue being reoffered is the $690, 000 

ment issue of Chicago Great Western being ciced to 
ea? from 1.50% for the July maturity to 3.40% for the 
anuary, 1944 maturity.—V. 148, p. 1472. 
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Chicago Indianapolis & Louisville Ry.— New Director— 

The Interstate Commerce Commission has authorized Ernest E. Norris, 
ee of — Ry., to hold the position of director of this railway. 
—V. 148, p. 1317. 


Chicago Milwaukee St. Paul & Pacific RR.—E quip. 
Trust lssue Awarded—The company on March 21 awarded 
to the Northwestern Mutual Life Insurance Co. $1,920,000 
3% equipment trust certificates, series T, on a bid of 100.50, 
or a 2.93% yield basis. 

The certificates will mature on April 1, 1940 to 1954. The road received 
three bids for the issue. I'he second high bid of 100.0777 was sub:.itted 
by Salo..on Bros. & Hutzler and Stroud & Co. The third bid was 96.5775 
and was submitted by Evans, Stillman & Co. 

RFC Sells $2,859,000 Equipment Trust Issue—See Chicago 
Great Western RR.—V. 148, p. 1636. 


Chicago Pneumatic Tool Co. (& Subs.)—Earnings— 


Calendar Years— 1938 1937 1936 1935 
Manufacturing profits__a$4,702,743 $5,873,853 $4,455,714 $3,600,822 


Financial 














Admin., sell. & gen. exp. 3,382,200 3,509,661 2,702,063 2,408,132 
Depreciation. .......-- 358,422 413,028 388,054 336,894 
Profit from operations $962,121 $1,951,164 $1,365,597 $855,796 
Other income charges -- - 9,221 107,614 162,233 174,286 
Prov. for Fed. inc. taxes 93 ,000 y325,000 127,000 21,190 
Unrealized loss on for'n 
eS ee SIG Gee... eentnne | dees |. “beeen 
Profit from operations $716,316 $1,518,546 $1,076,364 $660,320 
Income credits_......-.- 487 83,770 72,449 72,841 
x Net profit.._....-.--. $793,803 $1,602,316 $1,148,813 $733,161 
Prior pref. dividends--- 172,419 y LRM IRESSS A SI ings aA 
Pref. diviaends, old.... $-.-.---- 158,253 Genes. ©: web 
cony. pref. dividends 542,955 re.» > wquneee > yc) epee 
arns. per sh. on com-- $0.1 $2.26 $2.58 $0.48 


® x Before minority interest. y Includes $73,000 for surtax on undis- 
tributed profits. z Unrealized loss at Dec. 31, 1938, on foreign exchange 
(including $82,174 applicable to certain forei subsidiary companies 
operating in countries having exchange restrictions). a After deducting 
cost of goods sold amounting to $6,514,953. 

Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 

Assets— $s $ Liabilities— $s 
CO sitcdacnocve 1,454,658 935,990 | Notes payable. --- 148,466 90,360 
Notes & acc’ts rec. Acc'ts pay. & accr. 

GQpGEs) 2... 24-65 1,701,480 1,980,564} liabilities & taxes 1,571,790 1,668,439 
Acc’ts rec. (misc.)- 13,700 25,979 | Contingent reserve 502,885 455,085 
Inventories _....-. 7,451,773 8,023,144| Res. for insur.,&ce - ___-- 43,373 
Marketable securs. 22,765 29,320| Minority interest, 

Long-term receiv. 183,881 122,714 foreign subsid-- 31,665 25,215 
Misc. investments, b $3 conv. pf. stk. 2,415,133 2,415,133 

advances, &¢--- 49,056 60,594 | a Prior pref. stock. 3,314,775 3,377,500 
Am’'ts due by off. y Common stock... 3,353,203 3,353.203 

and employees - - 29,715 40,384 | Capital surplus___c4,077,649 4,065,364 
Net assets of for’n Earned surplus... 891,614 837,434 

subs., &e__._.-. 1,206,903 767,134 
x Land, buildings, 

mach., eqpt., &c 3,826,879 3,982,941 
Goodwill... .---~- 61,035 61,035 
Insur., taxes, duty 

& deveiop. exp. 305,325 301,307 

WW ecncoines 16,307,180 16,331,106' Total_........-- 16,307,180 16,331,106 

x After depreciation of $4,673,874 in 1938 and $4,441,403 in 1937. 


Represent by 335,320 shares (no par). a Represented by 68,700 
70, in 1937) no-par shares. b sepvessened by 181,135 no-par shares. 
c Includes $12,285 capital surplus arising from purchase of prior preferred 
stock for retirement.—V. 147, p. 3451. 


Cleveland Graphite Bronze Co.—Larnings— 





























Calendar Years— 1938 1937 1936 1935 
a Gross sales____...-.-- $4,978,223 $10,388,435 $7,753,889 $7,083,513 
Cash discount allowed - - 23,742 59,018 101,089 100,786 
Net sales after disct.. $4,954,481 $10,329,417 $7,652,800 $6,982,727 
Cost of goods sold-_----- 4,027,644 7,388,670 5,529,186 4,959,615 
Manufacturing profit. $926,837 $2,940,746 $2,123,614 $2,023,112 
Sell., . & admin. exp- 581,881 609,882 542,200 498,379 
Prov. fer doubtful accts- 1,966 455 814 1,609 
Operating income.... $342,989 $2,330,409 $1,080,600 $1,523,124 
Other income. - ~~ ~~~ -- 111,758 72,459 42,371 32,816 
Total income_-_..-.--.- $454,747 $2,402,868 $1,622,971 $1,555,940 
Other deductions - - - - - - 81,526 510,351 89,956 40,246 
Prov. for income and ex- 
cess fits taxes... 63 ,563 291,948 228.912 242,577 
Prov. for surtax on un- 
distributed profits.... 9 ---.-- 96,745 CB AGE  Shacnn 
Net income. -.....---. 09,658 $1,503,825 $1,238,659 $1,273,117 
Bal. surplus at Jan.1... 3,382,841 2,781,064 2,170,174 1,647,172 
Surplus additions...... -.---- ------ 916 1,045 
Total surplus-_-----_-- $3,692,498 $4,284,888 $3,436.749 $2,921,334 
Dividends paid in cash --_ 321, 901,376 643,840 643 ,840 
ee, oo eee. < cangus . aecenh i cneade 106,840 
Other surplus deductions 240 672 11,845 480 
Surp. bal. at end of yr. $3,370,338 $3,382,840 $2,781,064 $2,170,174 
Earn per share on 
321, shares_...... $0.96 $4.67 $3.85 $3.95 
a Less returns and allowances. 
Balance Sheet Dec. 31 
Assets— 1938 1937 Liabilities— 1938 1937 
ata tk cicocn os $929,636 $730,904] Accts. pay. (trade) $118,728 $87 ,936 
Accts. & notes, rec. Accrued liabilities. 151,806 453,950 
—trade (net)... 700,614 369,711] Accts. due officers 
Indebt. of employ. & employees - _ - 490 97,115 
and others - ____ 5,456 5,066 | c Res. for divs _ -__ 3,358 3,11 
Indebt. of affil.co. -_____- 39,061|Cap.stk.(par$1)_ 321,920 321,920 
Inventories - - - - . - 1,127,358 1,968,027] Earned surplus... 3,370,338 3,382,840 
Secs. of affil. co. at 
WO ili sene sss 42,500 42,500 
Mtge. note rec____ 8,747 15,500 
a Total fixed assets 1,083,042 1,107,654 
b Pats. & pat. rts_ 39,910 45,364 
Prepaid expenses -_ 29,377 23,092 
Total__..-...- $3,966,641 $4,346,880] Tofal__.___--- $3,966,641 $4,346,880 





ee ae Cs Geer cher Feats tes ceethaaee nde ek 
for exchange.—V. 147, p. 2862. 

Coca-Cola Bottling Co. of Hannibal, Mo.—Preferred 
Stock Offered—Clement A. Evans & Co.; Milhous, Gaines 
& Mayes, Inc.; The Equitable Co.; Robinson-Humphrey 
Co., Atlanta, Ga.; Elder & Co., Chattanooga, Tenn.; 
Bankers Bond & Securities Co., Hannibal, Mo., and Gatch 
Bros., Jordan & McKinney, Inc., St. Louis, Mo., are 
offering at $25.50 per share and divs. 25,000 shares $1.25 
(no par) cum. conv. pref. stock. 





Chronicle Mar. 25, 1939 


Company—Company was incorp. in Missouri on or about April 20, 1920 
Prior to charter amendment on Feb. 20, 1939, the corporate name of the 
company was Hannibal Coca-Cola Bottling Co. 89.574% of the out- 
standing common (voting) stock of the company is held by F. E. Gunter. 

On Sept. 1, 1937, the company purchased (for a cash consideration of 
$197,836), and the company now owns, the entire outstanding capital stock 
of Kankakee (Ill.) Coca-Cola Bottling Co. 

On March 1, 1939, the company exercised an option for the purchase of 
the entire issued and outstahding capital stock of Coca-Cola Bottling Co. 
of Dubuque, Ia., and Decorah (Ia.) Coca-Cola Bottling Co.: and an esti- 
mated $500,000 of the net proceeds to be received by the company from the 
sale of the securities now offered, will be used in the payment of the purchase 
price of the capital stock of Dubuque and Decorah. 

Company and its said subsidiarics are, by virtue of the exclusive, ‘‘first 
line,’’ territoial franchise contracts, engaged in the business, each within 
its allotted territory, of bottling the beverage which is known by the trade- 
mark name ‘‘Coca-Cola,”’ and distributing and selling Coca-Cola in bottles, 
whok sale, to retail dealers located within their resective territorics. 

As an adjunct to said business, the company, Dubuque and Decorah, 
also bottle and sell at wholesale, certain other carbonated non-intoxicating 
non-ccreal beverages and soft drinks, which are not substitutes for or imita- 
tions of Coca-Cola. 

Earnings—The combined net profit of the company and Kankakee, 
after provision for State and Federal income taxes, was $36,042 in 1938, 
$11,414 in 1937, and $15,591 in 1936. kee me a subsidiac, of 
the company on Sept. 1, 1937). 

According to the certified profit and loss statements, Decorah suffered a 
loss of $2,9/5 in 1937 and a loss of $55 in 1938. 

According to the certified profit and loss statements the net profit of 
Dubuque after provisicn for income taxes, was $3,674 in 1936, $4,190 in 
1937, and $4,155 in 1938. 

The comb.ned net profit, of all four companies, for the year ended 
Dec. 31, 1938, after provision for State and Federal income taxes, was 
$40,142. The annual dividends on the 25,000 shares of $1.25 no par value 
cumul. conv. pref. stock so long as the entire 25,000 shares remain outstand- 
ing. will be $31,250. 


Capitalization— Authorized Outstanding 
$1.25 (no par) cumul. conv. pref. stock~-~-~~---. 5, shs. None 
COOGEE (UEP EE). accduevketracecare *100,000 shs. 62.500 shs. 


* 37,500 shares may be issued to meet the conversion provisions of the 
$1.25 cumul. conv. pref. stock. 

Note—2,465 shares of pref. stock (par $25) are also outstanding but 
have been called for redempticn. 

Underwriting— The names of the underwriters are as follows: 
Clement A. Evans & Co., Atlanta, Ga_-_-_--- lasiiis tdatesciieelo dient sagnianenm ald 6 
The Equitable Co., Atlanta, Ga__---_- 
Elder & Co., Chattanooga, Tenn____--.---.--__---- 





Milhous, Gaines & Mayes, Atlanta, Ga 3,300 z 
Bankers Bond & Securities Co., Hannibal, Mo_________-_--_-.. 2,500 shs. 
Robinson-Humphrey Co., Atlanta, Ga_-___._--...__----------- 3,000 shs. 
Gatch Bros., Jordan & McKinney, Inc., St. Louis, Mo_________- 2,500 shs. 


The underwriters are firmly committed to purchase the number of shares 
set opposite each of their respective names, and to, severally, pay to the 
company the aggregate sum of $575,000. 

Application of Net Proceeds—(1)$500,000 (estima ted), will te used in the 
payment of the purchase price of enitre issued and outstanding capital 
stock of Dubuque and Decorah. 

(2) $65,000 (estimated), will be used to retire, by redemption, 2,465 
shares of outstanding preferred stock (par $25), called for redemption on 
March 22, 1939. 

(3) The balance, if any, will be used for working capital.—V. 148, p. 1165. 


Colorado Fuel & Iron Corp.—Interest— 

Payment of interest amount to 5% will oe made on surrender of the 
nat ae ae and , 1939, from the 5% income mortgage bonds, due 1970. 
—Vv. a 


Columbia Broadcasting System, Inc.—0Options Extended 

Company has advised the New York Stock Exchange that options 
previously granted to executives for the purchase of an aggregate of 4,726 
shares of class A stock have been extended to March 10, 1940, and that 
—— in res ee S20 shares of ne ane dee g — +. March 11, 1939. 

e tion further reports the exerc of options in respect to 576 
shares oF class A stock.—V. 148, p. 1473. 


Commonwealth Edison Co.—Rightis to Subscribe— 

Sunject to a val by the Illinois Commerce Commission and to the 
making of an offer by the com y. holders of shares of record at the close 
of business on March 24, shall have the right to subscribe at var for con- 
vertible deventures, 344% series, dated July 1, 1938, and due July 1, 1958 
(on which the holder waives payment of interest from Jan. 1, 1939, to and 
incl. May 15, 1939), ratably in proportion to their respective holdings based 
on the total amount of shares outstanding on March 24, 1939. 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended March 18, 1939, was 138,- 
411,000 kilowatt-hours, compared with 124,827,000 kilowatt-hours in the 
corresponding period last year, an increase of 10.9%. 

The following are the output and percentage comparisons for the last 


four weeks and the corresponding periods last year: 
——Kilowatt-Hour — Per Cent 

Week Ended— 939 938 Increase 
I Sg ats sis nile ts Rempel wd 138,411,000 124,827,000 10.9 
Oy | ER SS aie ,046, 124,101,000 12.0 
I Oa, os ve cients ee BA ase 139,179,000 126,762, 9.8 
NS Ni i as Se Sain 142,276,000 126,661,000 12.3 
—V. 148, p. 1637. 


Columbia Gas & Electric Corp. (& Subs.)—Annual 
me Tg ca G. Gossler, Chairman, and Edward Rey- 
nolds, President, state in part: 


Operations—The following summary of the consolidated income statement 
for the year 1938 indicates the important changes from the year 1937: 


1938 1937 
Total gross revenues (subsidiary companies) - - - - - - $92,968,358 $98,810,347 
Total operating expenses (subsidiary companies)-- 71,814,601 74,769,297 
Gross corporate income (subsidiary compani 32 


om 
to 
> 
lowt 

_— 
eo 
~_ 
wo 
N 


--- 21,549,21 


es ’ 
dated net income (after all fixed charges).- 10,230,747 13 


Preferred dividends paid----.--..--.----------- 6,459.66. 6,577,021 
I iia on on noha hmm Nene Sets tiene soo 3,771,082 6,996,469 
Earni 1 $0.57 


per share of common stock suptentiae- Zi 3 ; 
Subsidiary companies of Columvia Gas & Electric Corp. serve a highly 
industrialized area. A contraction in the activity of general business 
is therefore reflected in the revenues 0° these companies, not only because 
of diminished sales of gas and electricity for industrial use, put also because 
of lessened use by residential consumers at times when declining employ- 
ment results in reduced income. 

Th2 decrease in gross revenues was due chiefly to smaller sales of gas. 
Total gas sales in 1938 w-re 10.7% less than in 1937. Industrial gas sales 
particularly were adversely affected by the depressed business conditions 
and were 21.8% less than those in 1937. Industrial sales began to decline 
in September, 1937. s trend was arrested in August, 1938, since 
which time there has been a pr ive improvement. Nevertheless, 
December was the only month of the year in which industrial gas sales 
exceeded those of the same month a year earlier. 

Residential gas sales were substantially larger during the first three months 
of 1938 than during the first three months of 1937, when they were adversely 
affected by mild weather and the Ohio River floods. out the rest 
of the year, however, consumption per customer was generally lower than 
it had a year earlier. 

Gross revenues from the sale of gas were 6.7% less than those in 1937. 
The smaller decrease in revenues than in volume of sales was attributable 
to the fact that the most severe declines in sales occurred in the industrial 

ications, where rates are lower than those received from other classes 
of service. On the whole, rates were little changed from those in effect 
during the preceding year. 

Sales of electric energy were smaller than those in 1937 by 8.2%. Indus- 
trial electric sales were smaller by 23.6% , although the trend during the 


last half of the B sre was cangraroce 4 upward. 

Residential electric sales continued to expand and exceeded those of 
1937 by 9.4%. As compared with 1929, average residential consumption 
in 1938 was 74.7% greater while the average annual bill was 4.1% smaller. 

Electric gross revenues declined 1.1%. 

















Financial 


The following table compares the number of customers and the volume of 
sales in 1938 with those in 1937: 
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1938 1937 
Gas customers at end of the year___________- 1,116,066 1,102,491 
Gas sales (MCF) during the year_________-_- 131,778,861 147,524,469 
Electric customers at end of the year________ 57,597 351,521 
Electric sales (Kwh.) during the year____-__-_- 1,217,177,634 1,325,627,718 


The number of both gas and electric customers served at the close of 
1938 was the greatest in the history of Columbia System. 

Expenses—Total operating expenses were reduced during 1938 by 4%. 

Maintenance expense of the gas properties was virtually the same as in 
1937. In the electric properties, however, expenditures for maintenance 
were $408,000 smaller than those in the preceding year, when abnormal 
repairs were necessitated by the Ohio River flood. 

Total taxes in 1938 took a larger proportion of gross revenues than in 
1937, although the dollar amount was smaller by 5%, because reduced 
consolidated net income resulted in less provision for Federal income 
taxes even though in some individual companies taxes increased. Unem- 
a ms insurance taxes were more than 50% higher than in 1937. 

onstruction—Construction expenditures during 1938 were about $14,- 
080,000, or approximately 53% of those during 1937. The additions com- 
pleted have increased the aggregate installed rated generating capacity of 
Columbia System power stations from 483,000 kva. at the beginning of 
1937 to 597,000 kva. 

Due to the smaller demand for gas, well drilling was curtailed during 
1938. The total number of w:lls drilled and purchased during the year 
was 133, as compared with 244 in 1937. Of the wells, only 23 were dry 
holes as compared with 55 a year ago. Productive wells at the end of the 
year numbered 8,820. 

Federal Regulation—On Jan. 13, 1938 the corporation registered under 
the Public Utility Holding Company Act of 1935, by filing a notification 
of registration with the Securities and Exchange Commission. On April 
23, 1938, the corporation filed the complete registration statement pre- 
scribed by the Act. 

The regulations promulgated by the SEC under the Act provide, among 
other things, that a registered holding company must classify its surplus 
as between ‘‘earned surplus’ and ‘‘capital surplus,”’ and that it may not 
declare dividends out of ‘‘capital or unearned surplus’ without the per- 
mission of the Commission. 

Prior to its r ‘istration the corporation had not classified its surplus as 
between ‘‘capital’’ and “‘earned,”’ and found it impossible to do so retro- 
actively. Application was therafore made by the corporation to the Com- 
mission for permission to pay during 1938 the regular dividends on the cor- 

ation’s preferred and preference stocks and dividends not to exceed 

cents per share on the common stock, out of its single unclassified sur- 
plus, which was $13,261,609 at Dec. 31, 1937. The Commission by its 
order dated April 8, 1938, and su uent ord2rs, permitt 2d th_ corporation 
to pay the regular quarterly dividends on its preferred and preference 
stocks but denied permission to pay any dividends on the common stock. 

The Commission in its findi questioned certain entries recording assets 
of the corporation and its subsidiary com es, most of which were made 
years ago. It appeared to the Commission that if such entries were re- 
stated, the amount by which the book value of the corporation’s invest- 
ments might be reduced might be in exc.ss of its surplus. The Commission 
did not attempt to determine what revaluations, if any, should be made 
either on the books of the corporation or its subsidiary companies, but 
suggested that an inquiry be made to ascertain whether the entries record- 
ing certain investments should be revised. The corporation made the 
inquiry suggested by the Commission and found a number of items on its 

and on the books of its sunsidiary companies which might be consid- 
ered debatable in the light of current accounting practices. 

The officers of the corporation, therefore, developed a plan whereby, 
without awaiting the final determination and disposition of all such de- 
batable it2ms, the net earnings of the corporation since Dec. 31, 1937 would 
ip the opinion of counsel for the corporation be availaole under the present 
rules of the SEC for such dividends as the directors might deem advisable 
without the necessity of makies an application to the Commission for the 
approval of each dividend. The plan provided as follows: 

(1) tion would reduce capital represented by common stock 
(without reducing the number of shares) from $194 ,349,006 to $12,304,282, 
and so create a surplus of $182 ,044,724 which would be designated as special 
capital surplus and would not be available for dividends. 

(2) Surpeus prior to Jan. 1, 1938, the nature of which cannot be dater- 
mined as between ea: and unearnad surplus, would be treated as though 
it were capital surplus and so would not be available for dividends without 
an application to and an order of the SEC. 

(3) All charges and credits to surplus arising out of transactions prior to 
Jan. 1, 1938 (including any charges which result from losses accrued but 
unrea. prior to that date) would be made to surplus prior to Jan. 1, 
1938, or to special capital surplus. 

4) Certain charges would be made by the corporation as of Dec. 31, 
1937, to special capital surplus or to surplus prior to Jan. 1, 1938, as soon 
as the rie me reduction of capital was effected. 

(5) Dividends received from subsidiary companies paid out of earnings 
since Dec. 31, 1937, would be treated as income by the corporation; but 
dividends received from subsidiary companies paid out of surplus prior to 
Jan. 1, 1938, would not be treated as income by the corporation. 

(6) In certain sunsidiary companies special capital surplus would be 
created either by reducing the capital represented by their common stocks 
or by the surrender by the corporation, as a capital contribution, of in- 
debtedness of such subsidiary companies due to the corporation. 

(7) If and when it was finally determined that any subsidiary company 
should make any charges to surplus which arose out of transactions prior to 
Jan. 1, 1938, whether such charges arose from reductions in the amount at 
which its fixed assets were carried on its books or from other transactions, 
such charges would be made by the supsidiary company to its surplus prior 
to Jan. 1, 1938, or to its special capital surplus, to the extent available. 
subject to the rules, regulations and orders of any governmental oodies 
having jurisdiction. 

Tke corporation filed with the SEC a declaration requesting permission 
to submit to the stockholders the proposal to reduce the capital of the cor- 
poration and to carry out the co uent program. On Jan. 25, 1939, the 
Commission issued its order p.rmitting the declaration to become effective 
subject to certain conditions and res-rvations. 

e order also authorized the corporation to charge to surplus prior to 
Jan. 1, 1938 the dividends paid on its preferred and preference stocks on 
Feb. 15, 1938, in the sqgregsto amount of $1,627,175, which had previously 
been charged to surplus since Dec. 31, 1937. 

The reduction of capital was approved at the special meeting o” the stock- 
holders held March 7, 1939, py the holders of more than 66% of the shares 
of each class. Less than 1% of the outstanding stock of any class voted 
against the proposal. 

The reduction of capital and the carrying out of the plan have caused 
numerous chang2s in the accounts of the corporation and its subsidiary 
companies since Dec. 31, 1938, and will cause additional changes. The 
balance sheet as at Dec. 31, 1938 and the pro forma balance sheet as of 
Dec. 31, 1938, giving effect to the plan, are shown below. 

On Feb. 6, 1939, the corporation filed with the SEC a plan and an appli- 
cation under Section 11 (e) of the Act, requesting an order finding that 
upon consummation of the plan, the operations of tha holding company 
system consisting of the corporation and its suvsidiary companies: will be 
limit2d to a single integrated puplic utility system as defined in the Act 
and such other businesses as are reasonaply incidental or economically 
necessary or appropriate to the operations of such integrated public utility 
system, and that the corporate structure is not unnecessarily complicated 
and that it does not cause unfair or i uitable distribution of voting power 
among security holders. This plan did not deal with any interest of the 
——— in Columbia Oil & Gasoline Corp. or its subsidiary companies, 
or Michigan Gas Transmission ag I Gas Distribution Corp., 
or American Fuel & Power Co. (now dissolved), or its former supsidiaries, 
each of which involved such special problems as to be the subject of sepa- 
rate applications. 

On Feb. 24, 1939 the corporation filed with the SEC a plan and an appli- 
cation under Section 11 (e) of the Act, requesting an order finding that the 
retention of the present interest of Columbia Gas & Electric Corp. in the 
properties formerly owned American Fuel & Power Co. and in its former 
subsidiaries will be the retention of an interest in businesses which are rea- 
sonably incidental to the operations of the integrated public utility system 
of Columbia Gas & Electric Corp. 

The tion and its subsidiary companies ar: complying with the 
— of the Federal Fair Labor Standards Act which took effect Oct. 24, 
1 ; 


Capitalization, Financing and Corporate Changes 
With minor exceptions, Columbia Gas & Electric Corp. owns the entire 
outstanding voting stock, except directors’ qualifying shares, of each of it 
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subsidiary companies. These subsidiary—~companies were indebted to the 
corporation at Dec. 31, 1938 for loans, accounts and interest payable in 
the amount of $69,951,268, consisting chiefly of advances made from time 
to time for construction and other requirements, but the corporation was 
not indebted to any of its subsidiary companies except for minor current 
charges, and neither the corporation nor any of its subsidiary companies 
had any outstanding bank loans. 

In October, 1938, pursuant to authority from the P. U. Commission of 
Ohio and the SEC, the Dayton Power & Light Co., a wholly-owned sub- 
sidiary company, sold 42,50U additional shares of common stock to the cor- 
poration for $2,550,000 in cash. The proceeds were applied to the payment 
of about $1,973,000 of notes held by the corporation (incurred principally 
for construction) and to provide funds for aaditional construction. 

For several years Huntington Gas Co., a wholly-owned subsidiary com- 
Pany, operated under lease the papenties of Cincinnati Gas Transportation 
Co. The lease by its terms expired on June 30, 1938, and was not renewed. 
nay * plan of liquidation and dissolution of Huntington Gas Co. 
was entered into by the corporation; and pursuant to such plan, approved by 
the SEC, Huntington Gas Co. distributed its assets, consisting chiefly of 
the stock of Huntington Development & Gas Co., to the corporation and 
was dissolved. 

Subject to the approval of the necessary public authorities, Atlantic 
Seaboard Corp., a subsidiary, will sell ali the securities of its subsidiary 
companies to the corporation. Atiantic d Corp. will thereb 
cease to be a sub-holding company. An application has been filed wit 
the New York State P. 8. Commission for approval of the purchase of all 
the assets of Eastern Pipe Line Co., a subsi company of the corpora- 
tion, by Home Gas Co., another subsidiary company of the corporation. 
After such purchase, Eastern Pipe Line Co. will be dissol ved. 

Pursuant to the plan referred to (‘‘Federal Regulation’’), certain sub- 
sidiary companies have filed declarations with the SEC under the Public 
Utility Ho:ding Company Act of 1935 for permission to reduce their capital 
and to create like amounts of special capital surplus. The companies and 
the amounts are: Cincinnati Gas & Electric Co., $22,500,000; United Fuel 
Gas Co., $29,700,000; Columbia Corp., $2,300,000; Ohio Fuel Gas Co., 
$6,719,015; and Huntington Development & Gas Co., $2,000,000. The 
Commission has issued orders with respect to the first two namea com es 

tting these reductions, and such reductions have been duly effected. 
he other cases are pending and similar applications for other subsidiary 
companies are being prepared. 

Litigation—The Vepartment of Justice has sought to reo the consent 
decree whereby Columbia Gas & Electric Corp. was enjoined from dominat- 
ing Panhandle Eastern Pipe Line Co. or interfering with the latter com- 
poar's freedom of action in selling natural gas in interstate commerce. 

‘hile no violation of the injunctions of the decree is alieged, the Department 
of Justice asks that Columbia Gas & Electric Corp. and Columbia Oil & 
Gasoline Corp. submit plans whereby either (a) Columbia Oil & Gasoline 
Corp. will dispose of its holdings of stock of Panhandle Eastern Pipe Line 
Co. or (b) Coiumbia Gas & Electric Corp. will dispose of its interest in any 
securities having present or potential voting rights in Columbia Oil & Gaso- 
line Corp. Columbia Gas & Electric Corp. does not admit the right of the 
Government to ask for any such modification of the aecree. 

On Nov. 4, 1938, the Department of Justice filed a suit in Wilmington, 
Del., inst pear ae See e ?.. its — fw F Cremer a 
the declared purpose of whic to requi(e the on ves 
of the control and ownership of securities of ‘American Fuei & Power Co. 
and the subsidiaries of that company, Inland Gas Corp. and Kentucky 
Fuel Gas Corp. The purchase of these securities was made in 1930. These 

ropertiés have been operated in receivership or bankruptcy under the 
urisdiction of the Federal District Court ever since 1931, and no earnings 
therefrom have ever been included in the consolidated statements of Colum- 
bia Gas & Electric Corp. and its subsidiary companies. The total invest- 
ment in the securities in question is now carried by the corporation, after 
deducting reserves provided therefor, at less than $1,000,000. 


Income Statement (Corporation Only) for Calendar Years 


1938 1937 
Dividends—On stocks of subs. consolidated - - - - - x$10,854,514 $13,637,284 

‘On other investments... -.--..2---2-- 22 -e- 762,018 997 ,274 
Interest—On bonds & notes of and loans to subs. 











CORSON GRLES ... oon cnn cara dnnc cocsconpeson= 3,332,357 3,052,090 

On other investments.....-....-------------- 822,728 907 ,542 
Total revenues. .-...--.-------------------$15,771,618 $18,594,191 
Provision for retirements. -.-....-.---.---------- 60,683 103,869 
Tee... a mmnmaniininitin Sarmtnm cnn es amin wit. ae 65,168 69,161 
Provision for Federal income taxes. --.------.---- 363,631 173,906 
RONG. on noose oo epeosen nea ss re pee Ok 3 i } Fi 101,560 
nt and service contract fees. .....-.---- Saas... ee 

Gena cod administrative expenses-_-----.-.---- 659,669 1,217,507 
ross I I sae pt aes aioe $14,273,058 $16,928,188 
Interest on long-term debt.---..--.......---2-- 5/228'535 5,228,535 
Amortization of debt discount and expense -- - ~~~ - 143.734 143.734 
Other interest.........-.--.-----<-0---------- 157 ,696 175,026 
Other income deductions. ------.--------------- od 9,934 19,201 
Wek TOON Cn oa pen cnwnnccoscnwmaneentor $8,733,158 $11,361,692 


not include $653,037 of dividends received from subsidiary com- 
BF ts the corporation has agreed not to include in income because 
they were declared out of their surplus prior to Jan. 1. 1938. 
Balance Sheet Dec. 31, 1938 (Corporation Only) 


x Actual yProForma x Actual yProForma 
Assets— 3 3 Liabilities— 

Investments __.419,291,981 352,843,747 | Long-term debt 104,570,700 104,570,700 
Organiza’n exp- eat. whens Accts. payable. 165,841 165,841 
Special funds - - - 250,933 250,933 | Accrued int. on . ; 
CM ccchente 6,881,131 6,881,131 long-term debt 1,609,822 1,609,822 
Notes rec., subs. 334,650 334,650 | Accrued taxes _- 408,162 408,162 
Accts. receivable 88,460 88,460 | Other accr. liab. 54,131 54,131 
Acer. int. rec.-- 380,469 380,469 | Deferred credits 5,376 5,376 
Prepayments - -- 273 273 | Res. for retire’ts 2,536 2,536 


Unamort. debt Other reserves.. 2,602,391 2,602,391 
_& exp. 2,673,525  2,673,525|Cum. 6% pref. 

our ae as. 257,880 257,880 stock, series A 94,784,500 94,784,500 

Cum, pref. stock 


5% series.... 4,046,600 4,046,600 
5% cum. pref’ce 
stock. ....... 12,386,000 12,386,000 


z Com, stock. _.194,349,006 12,304,282 
Special “. surp. 

appr. for prem. 

on pref.stock. ------ 9,680,780 
Specialcap.sur,- -.---- 116,093,939 
Surplus or to 

ian. 1038. 13,212,242 1,405,779 











since Dec. 31, 
ISS sndernkd 2,656,604 3,590,230 
Tetel an ca<se 430,853,910 363,711,0694 Total ..----- 430,853,910 363,711,069 


actual columns do not give effect to various transactions which 

hare taken place between Dec. 31, 1938 and March 20, 1939, but as of 

Dec. 31, 1938. or as of earlier dates. Such transactions and certain other 
transactions are given effect to in the pro forma columns. 

y These pro forma columns are not covered by the opinion of auditing 


accountant. 
z Represented by 12,304,282 no par shares. ; eae 
1 — e forma balance sheet and s us accoun ec 
ous the following proposed action, none of which had taken place at 
Bee. 31, 1938, but su ntially all of which had taken place at March 20. 
1939: (1) Reduction of the capital represented by common stock in the 
amount of $182,044,724 and the creation of s I capital surplus in a like 
amount; (2) a reduction ting $60,419.070 in the figure as on 
the books of the corperslan ‘or its investments and corresponding Cc 
of $10,082,171 0 Surplus Prior oo an oe Doe Si, 1987, and $2,822.12 
’ to us . , » , ’ 
to jam Bho (3) the transfer from lus prior to Jan. 1, 1938, of $734,022 
to reserve for investments in subsi es, representing an amount equa 
to charges to surplus by certain subsi companies for the purpose 
of creating additional reserves for possible ederal and other taxes for 
periods prior to the dates of acquisition by the corporation: (4) the write-off 
of $694,607 organization expense by a charge to s 1 capital surplus; 
(5) the appropriation from special capital surplus of $9,680,780, which is 











1800 Financial 


the premium over par value to which the preferred stock is entitled on in- 
voluntary liquidation: (6) the transfer from 1 capital surplus to 
reserve for investme ae in subsidiaries of $8,117 ,6. (7) the credit to enraee 
surplus since Dec. 1937, and the char, rge to ee to Jan. 1938 
of $1,627,175, the amiount of the dividends on the preferred and = oo 
stocks paid Feb. 1938; (8) the charge to earned surplus since Dec. 31, 
1937, of $053 037. ‘the amount of dividends received from subsidiary com- 
panies paid from their surplus prior to Jan. 1, 1938, of which $636,905 
is credited to surplus prior to Jan. 1, 1938, and the balance credited to 
investments in subsidiaries. 


Surplus Accounts Year Ended Dec. 31, 1938 (Corporation Only) 





x Actual 
Surplus Earn. Surp. 
rior to Since 

Jan. 1 1938 Dec. 31 '37 
ne. Seite SS oo cicsaiciteninaineebdielinmatn ame $13. 261 ,609 0 win 
Wes ene £50 AO s 6 oe 300+ ncctaaahiisdbbnodana a $8,733,158 

Dividends received from subs. paid from their ore 
eurpius price 40 dan. 1, 19GB. cccccccwucsenecsie . onedne 653 ,037 





Total .....- 22-62-22 enon nero - nn enn -----0-e $13,261,609 $9, a 195 











Loss op investment in sub. company dissolved.... §$$-...-- 220.891 
Additiona! provision for 1937 Federal income taxes a ° > aaa 
Cash dividen 
Preferred stock—$6 per share on 6% series A... -.-..-- 5,687 ,O70 
OS par aero G8 BF SOFIE. ccpeccacdescasase§ §— — wenece 202,330 
5% cumulative preference stock........------  § ------ 619,300 
z Balance, Dec. 31, 1938..-........-.--------~- $13,212,242 $2,656,604 
y Pro Forma Surplus Account 
‘ Spete Surplus Earn. Surp, 
Capital Prior to Since 
Surplus Jan. 11938 Dec. 31 '37 
es. 26: 3) SE i oneebbesees -  aiwaos jt ek 6 ee es 
Net inc. for year end. Dec.31 1988. <en-2- <accne $8,733,158 
Divs. received from sub. cos. paid 
from their surplus prior to Jan.1'38 -...-- 636 905 16,132 
Special capital = created by re- 
duction of capital..........----- SAE OE Tae. ehh - 5 caienwe 
y | EPR RE Ra Ny ee pee $182,044,724 $13,898,515 $8,749,290 
Reductions in investments in sub. cos.: 
Elimination of excess of book over 
par value on books of predecessor 
CR ois icici cm ennad es 5: laa ee 
Adjust. of surp. at date ofacquisit’'n -.-.--. G2 .. sehen 
Elimination of surplus at acquisit’n 
from certain investments.- --..-..- A>... dagelalaipieant > aighaaallia 
Unrealized losses in investments... 5,344,282  ..----  i-«---- 
Deficits from acquisition to Dee. 31, 
DL siibedwéiskrnncheawdecnns. . coenwe Saat |. meee 
et SOE  nonndeswds .) aebeee 119,767 56.643 
Reduction in other investments... ~~ >: eimaaieme’ << hese 
Approp. for prems. on pref. stock.... 9,680,780 $$ -.---- = -ua---.- 
Reserve for investments in sub. cos... 8,117,653 Es. -<; iaelia ainda 
Miscellaneous charges......---.---- 694, 399, 220.891 
Ce ee anniek obbwiemile i.  imemeabes 1,627,175 4,881,525 
z Balance, Dec. 31, 1938..------ $116,093.939 $1.405,779 %3,590,230 


x These actual columns do not give effect to various transactions which 
have taken place between Dec. 31 1938, and March 20, 1939, but as of 
Dec. 31, 1938, or as of earlier dates. Such transactions and certain other 
transactions are given effect to in the pro forma columns. 

y These pro forma columns are not covered by the opinion of auditing 
accountant. 

z In accordance with the order of the SEC dated Jan. 25, 1939, (a) sur- 
plus prior to Jan. 1, 1938, is not available for dividends without an appli- 
cation to and an order order of the Commission; (b) special capital —o is 
available only for charges arising out of transactions prior to Jan. 1938 
(including any charges resulting from losses accrued but not realized at 
that date) and is not available for dividends; (c) no nee y~ AY made to 

capital surplus or to surplus prior to Jan. 1938, ess 30 , hng 
prior notice is given to the Commission, which ty BF, jurisdiction to 
capereve any such charge; (d) the Commission has reserved jurisdiction 
with respect to the ultimate disposition of any balance of ag capital 
surplus or of surplus prior to Jan. 1, 1938, and, unless the time is extended 
by the Commission, any such balance rema ining on Dec. 31, 1942, must 
be restored to common stock capital account; (e) the Commission has re- 
tained and reserved full jurisdiction t,o the Public big A Holding Com- 
pany Act of 1935 with respect to dividends and surplus, including jurisdic- 
tion to enter such orders as it may hereafter deem advisable wt by require 
additional charges (other than those specifically proposed by ore 
tion) to special capital surplus or to sur oP prior to Jan. A toss (ii) to 
prohibit the declaration and payment vidends on the common stock 
to protect the preted and pevenee stockholders in the light of such 
charges as may hereafter be made capital surplus or to surplus 
aint = Jan. if 1938, and (iii) Same ve of the extent of such charges to 
yment t of dividends on the common s unless after the 
declaration thereof and after provision for all existing dividend 
ren a on the preferred and erence stocks of the corporation there 
remain consolidated earned surplus 


a oe y o, E be paid th procs: without a fur- 
8 no ma; upon the common out a 
ther order of th be Commission, unless after h d 
there wil remain earned surplus since Dee. 31-1957. of unpaid 4 
excess 6 aggregate 
on’ such erred and erence stocks. This ae however, Ma 
included comput, e consolidated earned surplus since Dec. 31, 1937. 
In the pro forma balance 


sheet and in the pro forma surplus accounts 
Se fo sven be surpies peter to Jan. 1 » 1938. See also note under balance 


Consolidated Income Statement (Ci aren and ngage for 
































Calendar 
quate ane $62, 131.969 $66 479,063 
‘enu Bbbuidé donasdodcesdbehesonace oa 
De weak , 087 265,557 
GE Don onc cadence ncnccnccccce 4 ,295 501,870 
Other operations..................-....-... 2,513,007 = 3, 7 
Total gross revenues.________....__.-__.__ $92,968,358 $98,810,347 
ting expenses._........-.-.-.-.- a FG se er ot 7 
Provision for retirements and depletion __ pe 10,058,986 10:865.627 
Provision tor Poland tnscans tanes.. 2227-7777. Fhe «ST 
Net operating PR eacuatddoussckacvoaas $21,153,756 $24,041,050 
CR i i ceed wacaan e 372,682 
Gross TST SLR ROI TEE ee 21, x ’ . 
Interest other oes ye ch of if sbsidiarios~—~* B 717 408 ™~ 407 135 
Earnings applicable to minority ana 8,862 ie SB 
Papas 2 Blas to MOR... nc cncnccee $15,378,234 $18,445,027 
I i ie ala dk Gia ate wo dite igi Gs as lad $822,728 $907 542 
RY I se cc cccebu ded 762,018 997,275 
eo BE A a Re ee OEE J 
Administrative and other expenses and taxes_____ a rt 7 "866,003 
IN aie os. Mac cwceceaun $86,186 $238,814 
Total before fixed charges.___.______________. 
Semnh ether thoed caeate. ..2< oo #1 AS S10  S 568,108 
Interest capitalized_............_..-.__________ Cr304 '837 Cr454 756 
Consolidated net income________._.___________ 
Preferred dividends paid_________.............. 510 ao bes $13.073- rat 
Katulngs per abare off common stock caistanding.. °°” 7408? 96-009,00 


Mar. 25, 1939 
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Consolidated Balance Shet Dec. 31, 1938 





x Actual yPro Forma 

Assets— $ $ 
Property, plant and equip., incl. intangibles---- ~~ 622,437,647 572,019,296 
RE EELS ALLS OE GEE ONE ST 55,342,334 52,756,535 
Cash in banks and on hand___._._______________ 19,167,279 19,167,279 
Due from officers aud employees__.....________~ 18,689 18,0389 
Interest and dividends receivablie___.._...__.___- 355,402 355,402 
DaasinetaDhS GOCUTINEEE. .nccccoscnndsccscesccccn 334,818 334,818 
Dinterials 6RG GUGGNiincine x 6<s rence cnscsdocse 7,771,880 7,771,830 
Prepaid ins., taxes, gas lease rentals & royalties, &c. 1,381,545 1,381,545 
pecounte receivable.......__- CRP AOE TS sy eR ae ae 11,901,117 11,901,117 
ial Comes Gi GON oc cao maaan 369,314 369,314 
Pads ds impounded peuding rate decisions (cash) __ 1,939,202 1,939,202 
Unamortized debt discount and expense_________ 6,298,023 6,298,023 
Saher Galera GHGs eicsidcdbbcadunnndmne 852,008 852,008 
FOIE ins snet oto pee winenaletdnnd labaiaedin ae taken. ake 728,169,260 675,165,110 
ee xActual y Pro Forma 

Liabilities— $ $ 

~— of Columbia Gas & Electric Corp.: 

5% gold debeutures, due May 1, 1952__..__.-_- @. 2. on 49,979,000 
5% gold debeatures, due April i, 1908.....-.- 542, 
Gold debeuatures, 5% series due Jan. 15, 1961..- 49: 929° ‘O00 49,929,000 

Bonds of subsidiaries......-.........-."....___- 77.559.000 77,539,000 
Purchase mouey warraats of a subsidiary_________ 131,438 131,438 
Long-term debt of subs. (current maturities) _____ 1,608,100 1,608,160 
DEOTEBEE GATE. ccccnvontisbbinébisobknnwsn 4,331,330 4,331,330 
BOMUNOE CRs ce ccccinne ser eabiunnbredhwodnun },835,288 6,835,288 
Accrued iuterest-........-.----.~-- sa tnsnin tb i tig an 2,290,578 2,290,078 
Cousumers’ service deposits & accr’dint.thereon_. 2,i104,/08 2,104,768 
Other acctuce GARAGE. o¢keos ondecpscsineninccs 63,124 363,124 
Coutimgent a poacens rate decisions (net) - - 4,569.5 873 4,569,873 
Retireinents and depletion reserve............-- 133 617.929 133 ,687 ,944 
Property revaluatiom reserve_...............--- 2,475,512 8,117,653 
Undetermined Federal and other taxes_.___._____ 7,430,04 7,480,047 
Injuries and damages reserve-_..............---- 2,042,368 2,042,368 
GEG MVE. cca cvacbimbeddinnndrbroded causes 4,290,150 4,192,235 
Columbia Gas & Electric Corp.: 
Oum. 6% pret. stock, series A ($100 pe paibieace 94,066,400 94,066,400 
Cum. pref. stock, 5% series ($100 par) __--_-_- 3,369,500 3,869,500 
5% cum. preference stock ($100 oar). dabei estat insieesi 12,166,800 12,166,800 
SOGIMER GHGs scnidbbbeéetabhscenicuvass 193,069,184 12,223,256 
Subsidiary companies—Preferred stocks_______-_ 50,000,200 50,000,200 


Miwority com. stocks & surp. applic. thereto_ 
Special capital surplus appropriated for premiums 


OE DOGNNE GOGvacticdddtwecadanasendecéeca aanade 680,780 
Special capital surplus. ae all de cane pe aiah bk edie bls a ds) sae ae ie 113,508,365 
Surplus prior to Jan. 1, 1938..-...--.--. --- 16,993,631 14,332,678 
Earned surplus since Dee. 31, 1937 ,683 ,867 ,272,694 








TOO .. .wcacvvcvianiodtidtonneneubeninnnaun 728,169,260 675,165,110 

x These actual columas do not give effect to various transactions which 
have taken place between Dec. 31, 1938 and March 20, 1939, but as of 
Dec. 31, 1938, or as of earlier dates. Such transactions and certain other 
transactions are given effect to in the pro forma columns. 

y These pro forma columns are not covered by the opinion of auditing 
accountant. 

z Represented by 12,223,256 no par shares. 

Note—In the pro forma consolidated balance sheet and surplus accounts 
effect is given to proposed action, most of which had not taken piace at 
Dec. 31, 1938: (1) as described in note to financial statements of Columbia 
Gas & Electric Jorp., and (2) the creation of special capital surp,us in 
certain subsidiary companies either by reducing the capital represented 
by their common stock or by the surrender by the corporation as a capital 
contribution of indebtedness of such subsidiary companies due to the cor- 
poration. At March 20, 1939, substantially all of the oes described in 
said note had taken place and special capital surplus had been created 
by some of such subsidiary companies. Effect is also given in the pro forma 
consolidated balance sheet and surplus accounts to inter-company and 
other adjustments incident to the consolidation of the pro forma accounts. 


Consolidated Surplus Accounts Year Ended Dec. 31, 1938 

















x Actual 
Surplus Earn. Surp. 
Prior to Since 
Jan. 1 ieee Dec. 31 °37 
Set GO: Th A an 0d cea lariseete i insane abel CK S| Sa ee 
Net income for year ended Dec. 31, 1938..--.-... --- .. ® $10,230.747 
BEMCSMAMCONS CPOGIE. 2... ccc ccccccnccccccesocas 478,822 4,274 
EL actubiabwicamecndnpmaummma ae ee $20,318,770 $10,235,022 
Reserve for contingencies—undetermined Federal 
I NS a a ln a ren oe all ies mee eee. 
neous charges (includes adjustment for 
PUI no emai dl es oarehtninichas us 377 ,653 91,490 
Cash dividends paid by Col. Gas & Elec. Corp.: 
Preferred stock, cumulative— 
$6 per share on 6% ante el eieia teeta sated ad = Bijan 5,656,320 
ee Se SO oe rc aonekne “been ‘ 
Preference stock—5 % pnd a eae i 
& Balancd, Det Bi, 1906... .ciinctdwdcocunsios $16,993,631 $3,683,867 
y Pro Forma Surplus Account 
Chouat Surplus ~— ae 
Sun ics J mt 1938 D 
Surplus an ts 31 "37 
a rea ee ae P RRR Sk ee 
Net income for year ended Dec.31,'38  -.---. .-.-.-. $10,230,747 
Special capital surplus created by re- 
duction of capital_...........-- 8 ee ipa aie Ree ae nema at 
Adjustments in consouidation.......  ------ Lae. =< tenene 
ROGGE Gebtennatanacden’  <coren 78,822 4,274 
PIN ds in ci nicd Sidicead aks we Wingalipinbaaaicesaseccl $182, 044,724 $21,745,028 $10,235,022 
Reserve for ee prime pon pga 
Othertanes...0. 0 «<<... Fe ge agree 
Reductions in investments in sub. cos.: 
Elimination of excess of book over 
par value on books of predecessor 
SEEGER AIEEE IA 9: ahadeue 8 ee ge 
ee | of surplus at dates of 
Bimination of witpis ai scala | ~~” nada 
on 0} one us at 
from certain investmerts-_- _...- lia Bie SSRs nacrieaiepaoe 
Unrealized losses fa lian, -" ee 
Reduction in other investments-.--__- Io ae eee 
Approp. for prems. on stock_-_- ia Se a aay a I 
Reserve for possible prop. revaluations 8,117,653 | -----.- - LLL 
Adjustments consoli: Rn cardia EE eae gees eae 
us Charges (includes ad- 
just t for minority interests)... 1,803,924 676,402 117,579 
Cash dividends paid by < Columbia Gas 
Se EONS CE eck dade dadeccda. |. dateda 1,614,916 4,844,749 
z Balance, Dec. 31, 1938 ..-.-..- (og ange $14,382,678 $5,272,694 
x These actual columns do not not give effect to ous transactions which 
have taken place between Dec. 1938. 5 and Biarch 20; 1939, but as of 
Dec. 31, 1938, or as of earlier dates. mae Seemeetone and certain other 
Coumienptlace aoeabbes alias te ie ts ue tame ool 


jumns. 
y These pro forma columns are not covered by the opinion of auditing 
accountant. 
z Also see note under consolida Ee agoerGaies, ye pate 
order of the skO dated Jan. 25, 1990, alau ei pe to Jan. 1938, of 
the tion is not available f without = ee cae to 


and of the Commission; (b) apecial capital surpl 
is available only for out . transactions prior to Jan. 1, 1938 
(incl losses accrued ai 
that date is not available for ha Ame oy (c) no may be made to 
8 ca corporation or to surplus or to Jan. 1, 1938, 
pa has rea eae = a isa 2 oon aden (d) th Gun. 
reserv on to pprove any c " the - 
mission has reserved ction with res to the ultimate on of 
any balance of capital surpius of us prior 
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to Jan. 1, 1938, of the corporation, and, unless the time is extended by the 
Commission. any such balance remaining on Dec. 31, 1942, must be re- 
stored to common stock capital account: (e) the Commission has retained 
and reserved full jurisdiction under the Public Utility Holding Company 
Act of 1935 with respect to dividends and surplus of the Corporation, in- 
cluding jurisdiction to enter such orders as it may hereafter deem advisable 
(i) to require additional charges to special capital surplus (other than those 
specifically proposed by the corporation) or to s lus prior to Jan. 1, 1938, 
(ii) to prohibit the declaration and payment of dividends on the common 
stock to protect the preferred and preference stockholders in the light 
of such charges as may hereafter be made to special capital surplus or to 
surplus prior to Jaa. 1, 1938, and (iii) irrespective of the extent of such 
charges to prevent the payment of dividends on the common stock of the 
corporation unless after the declaration thereof and after making provision 
for all existing dividend requirements on the preferred and preference stocks 
of the corporation there will remain consolidated earned surplus since 
Dec. 31, 1937, equal to the requirements for six quarterly dividends on 
such preferred and preference stocks; (f) no dividend may he paid upon 
the common stock of the corporation without a further order of the Com- 
mission, un.ess after the declaration of such dividend there will remain 
earned surplus since Dec. 31, 1937. of the corporation $1,627,175 in excess 
of the aggregate of all accrued and unpaid dividends on the corporation's 
preferred and preference stocks. This amount, however, may be included 
in computing the consolidated earned surplus since Dec. 31, 1937. 
Special capital surplus of subsidiary compaaies is not available for divi- 
dends. Dividends paid out of surplus prior to Jan. 1, 1938, of subsidiary 
companies will not be included in income by the corporation but will be 
credited to its surplus prior to Jan. 1, 1938, or to investments, if paid out 
of surplus existing at dates of acquisition by corporation.—V. 148, p. 1473. 


Commercial Solvents Corp.—New Director— 


Henry E. Perry was elected a member of the board of directors of this 
corporation at the annual meeting of stockholders held March 17. Mr. 
Perry succeeds William S. Gray, resigned.—V. 148, p. 1318. 


Commonwealth & Southern Corp.— Monthly Output— 


Eiectric output of the system for the month of February was 655,480,493 
kilowatt hours as compared with 581,988,317 kilowatt hours for February, 
1938 an increase of 12.63%. For the two months ended Feb. 28, 1939, the 
output was 1,376,759,697 kilowatt hours as compared with 1,218,401,306 
kilowatt hours for the corresponding period in 1938, an increase of 13.00%. 
Total output for the year ended Feb. 28, 1939 was 7,947,480,891 kilowatt 
hours as compared with 8,362,837,266 kilowatt hours for the year ended 
feb. 28, 1938, a decrease of 4.97%. 

Gas output of the Commonwealth & Southern Corp. system for the 
month of February was 1,622,907.400 cubic feet as compared with 1,424,- 
624,000 cubic feet for February, 1938, an increase of 13.92%. For the two 
months ended Feb. 28, 1939, the output was 3,351,851,700 cubic feet as 
cumpeees with 3,077,818,000 cubic feet for the cervenpeniins Daslee in 
1938, an increase of 8.90%. Total output for the year ended Feb. 28, 1939 
was 14,766,655,800 cubic feet as compared with 15,412,012,500 cubic feet 
for the year ended Feb. 28, 1938, a decrease of 4.19%.—V. 148, p. 1637. 


Community Public Service Co.—Suspended from Dealings 

The company’s first mortgage 25-year 5% sinking fund bonds, series A, 
due Jan. 1, 1960, have been suspended from dealings on the New York 
Curb Exchange. These bonds were called March 14 for redemption on 
May 13, 1939, at 100 plus accrued interest. Holders of these bonds may 
obtain immediately the full redemption price plus interest up to May 13, 
1939.—V. 148, p. 1473. wal 


Compo Shoe Machinery Corp.—Listing— 

Tke New York Curb Exchange has approved the application to list 
voting trust certificates (expiring 1946) representing 25,000 additional 
shares of common stock, par $1.—V. 148, p. 1473. 


Connecticut Co.—Reorganization— 

The company operating under Section 77-B of the Bankruptcy Act, on 
July 14, 1938, filed with the U. 8S. District Court in New Haven and with 
the P. U. Commission of Connecticut, a plan of reorganization. Following 
approval of this plan by the Commission under date of Dec. 1, 1938. the 
plan was confirmed by the court Dec. 2. 1938 ordering that the plan be put 
into effect as confirmed, effective as of Dec. 31, 1938, and requiring a report 
in writing to the court on or before Feb. 15, 1939, of all acts and things 
done and performed under the plan. Such a report was duly filed with the 
court on Feb. 15, and following a final public hearing on the matter, the 
court on March 6, issued an order terminating the reorganization proceedings 

Briefly, the plan provided for the issue of $5,000,000 debentures bearing 
interest at the rate of 5% per annum and maturing 20 years after the 
effective date of the plan; 20.000 shares of class A non-voting stock, having 
(par $100), and 10.000 shares of class B voting stock (no par), having a 
stated book value of $10 per share. The plan further provides a minimum 
annual sinking fund payment of $100,000 to a maximum of $150,000 for 
retiring the debentures. The total capital liability including debentures and 
stock is $7.100.000 as compared with total capital liability of $40,000,000 
of the old company which consisted of $20.123.000 debentures and capital 
stock of $19,877,000. Fixed charges which ran at an annual rate of $2,- 
270,000 for the old company were reduced to approximately $250,000 for the 
reorganized company. 

The entire $5,000 000 principal amount of new 5% fixed interest deben- 
tures and the entire $2,000, of class A stock are owned and pledged by 
the New Haven with the Reconstruction Finance Corporation and the 
Railroad Credit Corporation in the proportions, respectively, of 70% and 
30%. The entire 10.000 shares of new class B stock are also owned by the 
New Haven and are in the hands of its trustees, unpledged. 

The operations of Connecticut Co. for the year 1938 as accounted for 
resulted in a deficit of $695,997, which was $102,493 greater than the deficit 
of 1937, and included an accrual of $1,239.001 for interest not d to or 
included in the income account of the New Haven, also dep ation and 
retirement charges of $499,111. 

The earnings for the year 1938 if related to the capital structure and debt 
of the reorganized company would result in $549, of income available 
for fixed charges. and would have been sufficient to pay all the new fixed 
charges, provide for a sinking fund payment of $150.000 on the new deben- 
tures. full dividends of 6% upon the new class A stock, and leave a balance 
of $29,000 as earned upon the 10,000 shares of new class B stock.—V. 148, 
p. fi 


Connecticut Light & Power Co.—Earnings— 


wee Months ented he. es 1939 1938 

income a e ses, taxes, charges and 

ferred dividends. pints bie teibiidlis ahh sonata weed $3,617,502 $3,752,959 

Average number of shs. of common stock outst’g.. 1,148,000 1,148,000 

Earnings per share on common stock...........-. $3.15 $3.27 
Officials Promoted— 


Directors of the company, meeting on March 22 in Hartford, Conn., 
elected Irvin W. Day to the onmpeny © executive committee from his former 
ition of a Vice- ident, and elected Robert H. Knowlton Executive 
ice-President.—V. 148, p. 1474. - -@ taal 


Consolidated Edison Co. of New York, Inc.—Earnings 
Earnings for the 12 Months Ended Jan. 31, 19399§ “i 


Oo ting revenues—From sales of electric energy_.......--.- 100,246, 
og tte en ey wi ptr aee diets ab aecow ele sibuthneeame “ 33 ,997 3D 
Other operating revenue. ........----.----------------- 4,955,070 





ee MN ia ee Ubi dd odecscdncsnapscndetan $45,798,181 
Interest on long-term debt____.........------.-..-------- 11,115,459 
Miscellaneous interest, amortiz. of debt discount & exp. & 

miscellaneous deductions. ~.-..........-.---------------. 591,060 


INGE INCOMC.. .. . . co cnscnncen neem mee enn mens escentecescoes $34,091,661 
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Weekly Output— 


Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended March 19, amounting to 
141,600,000 kilowatt hours, compared with 132,200,000 kilowatt hours for 
the corresponding week of 1938, an increase of 7.1% .—V. 148, p. 1637 


Consolidated Gas Electric Light & Power Co. of 
Baltimore—Registers with SEC—Proposed to Exchange Ez- 
isting 5% Preferred Stock for 444% Preferred— 


The company has mailed notices to its preferred stockholders that it 
has (March 21) fired with the Securities and Exchange Commission registra- 
tion statement a—enene to a proposed issue of $22,306,300 of 44 % preferred 
stock to be offerea to the holders of the existing preferred stock in exchange, 
share for share, for the 5% preferred stock, and, to the extent that it 1s 
not so taken in exchange, to sold to certain investment bankers who in 
turn may make an offering to the public for cash. The underwriters will 
be headed by White, Weld & Co. It is also proposed to cali for redemption 
the existing preferred stock. 

Company on March 21 filed with the Securities and Exchange Commis- 
sion ar tration statement (No. 2-3979, Form A-2) under the Securities 
Act of 1933, covering 223,063 shares ($100 par) series B 44% cumulative 
preferred stock and interim receipts for such shares. 

The new pn egrene stock is to be offered in exchange, share for share, 
to holders of the company’s series A 5% preferred stock, with a cash adjust- 
ment of $0.32 a share for accrued dividends. Any of the shares not taken 
under the on offer will be purchased by a group of underwriters at 
$110 a share less $1 a share for all shares purch in excess of 20,000, but 
not in excess of 50,000, and less $2 a share for all in excess of 50,000. Itis 
stated that White, Weld & Co. of N. Y. City will head the underwriting 


group. 

According to the r tration statement, the proceeds from the sale of 
any shares to the underwriters will be applied, together with such addi- 
tional funds as may be necessary, to the retirement of the unexch ed 
shares of series A preferred stock. Any remaining proceeds will be u to 
reimburse the eompany for capital e ditures made since April 30, 1934. 

The price at which the shares of the new preferred stock may be offered 
to the public and the expiration date of the exc e offer are to furnished 


by amendment to the registration statement.—V. 148, p. 1166. 
Continental Motors Corp.—Earnings— 
3 Mos. End. Jan. 31— 1939 1938 1937 1936 


Net loss after deprec., 
devel. exps., taxes, &c. 
—vV. 148, p. 578. 


Cumberland County Power & Light Co. (& Subs.)— 
Calendar Years— x1938 1937 1936 1935 
Operating revenues ----- $4,579,05' 4, 869 $4,399,486 $4,132,872 
Oper. expenses & taxes... 3,271,784 3,362,493 3,164,328 2,911,381 


Net operating income. $1,307,275 $1,275,376 $1,235,158 $1,221,491 
Non-operating income. 81,949 52,458 57 ,209 55,080 

Net before interest... $1,389,224 $1,327,835 $1,292,367 $1,276,571 
Interest, amortization & 

other deductions-_-__-__ 560,066 558,179 708,613 705,276 


$141,664 $160,728 $36,414 $48,003 


=) 











Net income... -.__- $829,158 $769,656 $58. ,754 $571,294 
6% cum. pref. stock divs 239,964 239,964 239,964 239 ,964 
5% % cum.pref.stk. divs. 93 ,683 ek Se; 
Common stock dividends y1,127,592 125,000 23,600 118,000 


x Includes Berwick & Salmon Falls Electric Co. liquidation of which was 
consummated Dec. 31, 1938. Includes $750,000 value of 7,500 shares of 
common stock issued as a dividend. 


Consolidated Balance Sheet Dec. 31 


1938 1937 | 1938 1937 
Assets— ~ $ Liabilities— $ $ 
Fixed capital --- -- 25,227,876 24,218,751 Funded debt----- 11,005,000 11,005,000 
Cash in banks and Notes payable.... -...... 608,105 
on hand_...-.- 569,668 303,065, Accounts payable. 133,655 124,647 
a Accts. receiv. and Accrued interest on 
mdse. instal. con- funded debt_-_-- 98,235 98,235 
ee 716,384 616,277 | Accrued taxes-___-- 37,754 24,260 
Notes receivable. 2,539 2,850| Accrued rental of 
Int. & divs. receiv. 26,365 24,914 leased property - 59,146 59,146 
Merchandise for re- Other acerd. liabil. 7,461 8,971 
OS wcccccane 66,770 121,113) Prov. for Fed. inc. 
Materials & suppl. CR cicase ods 309,217 345,480 


for oper.& const 120,498 161,478 | Consumers’ deposit 
Unbilled ine.—est. 121,000 118,000; and int. thereon 56,822 56,209 
Cash deposit with Matured divs. and 

trustee & fiscal int. unclaimed— 











agents——contra - 1,801 3,181 I conned 1,801 3,181 
Special deposits. - - 87,472 28,453 | Reserves_.__.-.-- 3,546,607 4,380,949 
Miscell. investm’ts 1,233,543 1,404,184] Res. in connection 
Due from Portland with lease from 

, « SE. Eee 473,545 478,244| Portland RR.Co 2,345,849 2,169,841 
Other assets -- - - - - 21,237 46,742|6% cum. pref. stk. 

Prepaym’ts & def. ($100 par) ...-.-. 4,023,600 4,023,600 

c ETS 1,550,684 1,651,941|5%% cum. pref. 
bReacquired securs stock ($100 par) 2,000,000 1,000,000 

S68 Gin an ctoanh 21,780 21,780|c Common stock... 4,045,750 3,295,750 

d Surplus. -.....-. 2,570,265 2,997,599 

THORS. kn weas 30,241,163 29.200,975| Total_.....--- 30,241,163 29,200,975 


a After reserves of $70,435 in 1938 and $76,188 in 1937. b 242 shares 

ef. stock, 6% cum, at cost. c Represented by 54,699 no par shares in 
7938 and 47,199 no par shares in 1937. d Inclu an amount of $227,598 
attributed to capital surplus.—V. 147, p. 3908. 


Cuneo Press, Inc.—$2,000,000 Debentures Placed Privately 
inl 

In his remarks to stockholders for the year 1938 John F. Cuneo states: 

In August company neqoueeed a loan of $2,000,000 from The itable 
Life Assurance ety the United States, eons Se its 10-year 
debenture. This loan was negotiated in order to have added wor 
capital, and has placed the company in a position where it no longer has 
occasion to discount any of its customer’s notes. 

The net consolida income for the year 1938 amounted to $1,025,201 
after viding $610,490 for depreciat' and $278,521 for repairs, and 
after deducting a special reserve for bad debts of A oagy J in addition to 
the lar vision for bad debts of $145,768. ter a further deduction 
of Federal me tax of $211,000—in tion to miscellaneous taxes of 
approximately $438,545—$1,025,201 was transferred to surplus. 

t assets as of Dec. 31, 1938 were $5,149,275, of which $1,194,963 
current liabilities were $1,575,244, of which- 


The directors on Jan. 25, 1939, decided to retire $200,000 of the out- 
standing preferred stock. A substantial amount has since been purc 
and the balance has been called for redemption on A 1, on which date 
the outstanding 6% % cumulative peedered stock will be reduced to $1,700,- 


000.—V. 148, pD. 


Cutler-Hammer, Inc.—Earnings— 


Calendar Years— 1938 1937 1936 1935 
Profit from operations__loss$13.238 $1,949,895 $1,834,056 $897 ,989 
Prov. for depreciation -~ 180,783 152.952 204 002 185,194 








Net operating profit. -loss$194,021 $1,796,943 $1,630,053 $712,795 
PE ma a 57 056 48.583 33.248 24'567 
“Se Singgaee 10ss$136,965 $1,845,526 $1.663.301 $737,363 

Provision for taxes_..-.- 168,639 x559 ,907 x345,925 130,000 
wT _«.......... 1834 11,150 2'603 3.977 





oom poet for a ae 437 $1,274,469 $1,314,773 $603 386 
mmon . us 
sell gay ut ee 838 ,493 922.498 83,988 


t- 
ae 659 ,998 659,998 329,999 329,999 
phyt ~ ‘ Nil $1.93 $3.98 $' .83 
x Includes $67,803 ($43,140 in 1936) undistributed earnings tax. 





A 
i 
i 
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Comparative Balance Sheet Dec. 31 
Assets 1938 1937 Liabtltttes— 1938 1937 
b Notes and accts. Notes payable 7 $200 ,000 
receivable (net)$1,147,484 $1,427,807| Accounts payable. $159,468 162,453 
GE Fisavoninanc 708,780 366,805 | Accruals: 
Mutual ins. depos. 31,535 35,000 Taxes, general _ - 96,953 115,190 
Value life insurance Wages & salaries 44,329 40,17 > 
policies _....-..- 22,677 21,216 Royalties & com 4,118 15,732 
Total inventories. 1,757,845 2,630,338 Fed. & State inc. f 
Deferred charges 50,419 59,758 tees <,. areiierire 343,820 
a Net plant & prop 2,991,938 3,110,323 Undis. earns. tax 67 ,802 
Total investments 1,044,313 1,043,762 Social yy 
nts, at cost unemp!l. insur. ee 
“— amortiza’n- 174,129 184,452 Ee 33,974 30,313 
Miscellaneous - - 7,346 7 A427 
Reserves. ___..-.- 34,725 17 ,667 
Amt. due sub_-.-- 73,240 42,297 
c Capital stock... 3,299,990 3,299,990 
Paid-in surplus... 2,832,321 2,860,822 
Earned surplus... 1,342,655 1,675,771 
__..$7,929,120 $8,879,461 Se ccaniuk ..$7,929,120 $8.879,461 





Total _ — 

+ deducting reserve for depreciation of $4,169,063 in 1938 and 4.,- 

137,740 In 1937. After reserves of $43,084 in 1938 and $41 ,605 in 1937. 
c Represented by 659,998 no par shares. —V. 147, p. 3012. 


Corroon & Reynolds Corp.—Accumulated Dividend— 

Directors on March 16 voted a dividend of $3 per share on the $6 preferred 
series A stock, payable April 1 to holders of record March 24. leaving arrears 
on the issue of $29. On c. 20 last the company paid $1.50. J.A.Camp- 
bell, Secretary, stated that the directors feel that there is reasonable assur- 
ance that the company will be able to continue the payment of quarterly 
dividends at the rate of $1.50 share and to proceed with the gradual 
reduction of the accumulated dividends.—V. 147, p. 3607. 


Dallas Power & Light Co.—Larnings— 


, 1939— Month—1938 1939—12 Mos.—1938 
Period End. Feb. 28— o 703 $6,504 602 

















ee $518,696 $519,005 $6,710,703 
Oo ibe incl. taxes.. 288:571 280,423 3,660,408 — 3,353,795 
t re- 

ah = ion oo lla 8,052 21,226 411,879 605,321 
Acciaent res.appropria’n == ------ __eeene- eeeeee 451 

Net oper. revenues... $222,073 $217,356 $2,638,416 $2,540,035 
ai... teense 54 364 552 

inet aii. cok $222.073 $217,410 $2,638,780 $2,540,587 
Int, on mateo. bonds... 6.667 $46.66 r 653.83 

= Other int. anddeduc’ns 42,514 38,350 477,645 288,015 
Net income.......-- $132,892 $132,393 $1,601,135 $1,598,739 
licable to preferred stocks for the : 

ee ctdner pOid Gf GEO. .... ncarsce-- 507 386 507 ,386 

$1,093,749 $1,091,353 


ND oo cic ete ns lok ak Ging eevdsetdnn 

ount required to amortize debt discount and expense over 

the hire - the cuitanding debt plus an additional amortizction of $37,000 

and $32,500 for the respective one month periods and $411,000 and $227 ,000 

for the respective 12-month periods covered by this statement.—V. 148, 
p. 1474. 


Dallas Ry. & Terminal Co.—£arnings— 




















inded Feb. 28— 1939— Month—1938 1939-—12 Mos.—1938 

PE as. caveman epee $233 ,089 $227,377 $3,066,870 $2,994,856 

Oper. exps., incl. taxes- - 183 ,477 181,514 2,318,458 2,285,435 

pert t re- 

ay ty A a 8,336 5,387 257,505 156,465 

N . revenues --- $41,276 $40,476 $490,907 $552,956 

mans tet loses of plant-- 15,505 15,505 ¥ 186 ,063 = 186 ,063 

pera income. -.- $25,771 $24,971 $304,844 66 893 

oun vor By — ance kk 1,541 2,083 21,639 17,521 

ross income. ------- $27 ,312 $27 ,054 $326,483 $384,414 

I a on stan. bonds. ce és 23,515 23 ,74u 282,390 286,079 

Other deductions - - - - - - 1,959 2,546 25,402 25,649 

Net income_ -- - -- gee | lime g - 6 es $18,691 $72,686 
ds licable to preferred stock for the 

: pole whether paid or unpaid-.-.-.---------- 103 ,901 103 ,901 

$85,210 $31,215 


Balance, deficit. .............-.-- ee pone sai coacnia 
Dividends accumulated and unpaid to Feb. 28, , amount - 
139. Latest dividend amounting to $1.75 a share on 7% preferred stock 
as id on Noy. 1, 1933. Dividends on this stock are cumulative.— 


v. 148, p. 1475. 
Dayton Rubber Mfg. Co.—Par Value Changed— 
Stockh 


olders at a Age aeepurnee. annual mocting, approved ne pro- 
posal to change the value of the common shares from no par to par, 
the change to be mane eflective on April 30.—V. 148, p. 1478. 


Denver & Salt Lake Ry.—/nierest i, send var 
The company is notifying holders of its income mortgage bonds that an 
ineerens oorment at the rate of 3'4% has been declared for the year ended 
Dec. 31, 1938, payable April 1, 1939. Payment will be made on and after 
that date at the ce of Bankers Trust Co., New York, & the International 


Trust Co., Denver, Colo., paying agents.—-V. 148, p. 1321. 
Denver Union Stock Yards Co.—T'0 Pay 50-Cent Common 
Dividend— 
Directors have declared a dividend of 50 cents per share on the common 


tock, ble April 1 to holders of record March 20. Previously regular 
quapealiy dividends of 75 cents per share were distributed.—V . 147, p. 2124. 


Dominion Stores Ltd.—Earnings— 
lendar Y' — 1938 1937 1936 1935 
wee $18,810,620 $19,838,338 $19,434,840 $17,875,503 




















Cost of sales.____.---- 18,769,115 19,616,294 19,336,164 18,274,425 
ross oa. Saas n $41,505 $222,043 $98 ,676 loss$398 ,922 
Guar inbane oo 17/231 12/279 23:71 38,531 
ross income-.----..- $58,736 $234,322 $122,447 loss$360 ,392 

: eS SOR eae 151,018 138,401 137,867 192,282 

Hada ad ies AEG 0803 36°943 47,283 8'353 
tive salaries. - ~~ - ’ ’ ’ , 

poo ag i shyt 4,586 792 653 5.741 
Prov. ni in- 

8 ~~ en alia aie 795 1,225 1,814 
Federal income tax_..-. ------ OD.0ee:. Miighbee <4) | Scaeen 

Net loss. ......-.-..-- $149,112 prof$46,736 $65,581 $610,341 
Shs. com. stock outts'd'g 280,014 280,014 280,014 282,382 
Earnings per share_---- Nil $0.16 Nil Nil 

a Includes Provincial income taxes. 

Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
Ca. ce ww $511,977 $534,533) Bills & accts. pay. y$819,172 $676,870 
Call loans_-_-.-.--.- 511,700 564,900 | Prov. for taxes - -- 25,326 31,969 
Accts. receivable... 241,560 212,440 | Reserve for future 
Mortgages receiv. --_---- 11,000} fire losses-__---- 40,000 38,354 
Inventory - ---.-- 1,751,495 1,596,980|x Capital stock... 3,100,340 3,100,340 
Deferred charges 59,475 51,661 | Frofit & loss surp. def38,632 98,599 
Capita assets.._... 869,998 974,617 
Goodwill... ..--- 1 1 

Total. ._.----- $3,946,207 $3,946,132 y Ries $3,946,207 $3,946,132 

x Represented by 280,014 shares (no par). y Accounts payabie and 


. 148, p. 1475. 
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Dixie-Vortex Co. (& Subs. )—Earnings 











Years Ended Dec. 31— 1938 1937 _al936 
Gross profit from operations - - - - - - - $2,173,429 $2,745,547 $2,727,227 
Selling, general & adminis. expenses... 1,301,405 1,596,739 1,685,422 

x Profit from operations- -_--- ~~ -_- $872,024 $1,148,809 $1,041,805 
Income credits_.....--- caeaninmal 127 .5y6 93,129 113,224 

Grees ISCO. + «2k 084s cepcepess $999,619 $1,241,938 $1,155,029 
Int., mtge. bonds, note payable, &c__ y45,388 y44,086 33,161 
Prov. for Pa. and Canadian inc. taxes 25,895 45.768 49,872 
Provision for Federal! income taxes _ -_ 160,978 z157 333 z196,469 
GEOP GRRMOMN ls «side 2 oda ccncucte 32,359 Se. 2° 5 gta 

Net income for the year______- ‘ $734,999 $950 522 $875,527 
Dividends—Class A stock... __.. _- 446,621 334,969 490 375 

Common stock. - _ - bcebadtile 177,489 329,739 342,421 
Shares common stock ------~--- ‘ 202 666 202 916 202,916 
Earnings per share. --...--.--...... $1.42 $2.48 $2.11 


x After provision of $178,764 in 1938, $165,661 in 1937 and $163.55z 
in 1936 for depreciavion of plant and equipment, and $27,476 in 1938, 
$31,627 in 1937 and $35,480 in 1936 for amortization of patents, &c. y In- 
terest only. z Includes $3,393 for surtax on undistributed profits in’ 1937 
and $40,244 in 1936. 

a The above figures include the Individual Drinking Cup Co., Inc., 
and its subsidiary company for the four months ended April 30, 1936, the 
effective date of the merger. 

Consolidated Balance Sheét Dec. 31 











Assets— 1938 1937 Liabilities— 1938 1937 
OS a oe $1,769,892 $1,385,772 | Divs. payable_.__._ $162,319 $187,750 
Mkt'blesec.,atcost - ..-- 471,488 | Accounts payable. 179,218 231,875 
a Notes accept. & Accr. Wages & exps 33,291 105,678 

accts.rec., trade 306,429 281,070 | Accrued taxes_._. 324,168 330,945 
Due from officers Notes pay.tobank 600,000 -—....- 

and employees _- 2,159 3,066 | Note payable (due 
Accrd. int. receiv. -.--..-. 3,788 _ i PRN RpRs aaa 187,900 
Inventories - - - - - - 1,328,182 1,442,443/4%% 5-yr. mtge. 

Note receiv. (due I Lc ee a 787,100 

DU eEES 6 Oust. mee 187,900 | Reserve for experi- 

Invest. (at cost) __ 6,344 135,996 mental develop. 
b Plant & equip’t. 2,332,266 2,246,440 expenses _-____. 65,000 45,000 
Apparatus lent to c Class A stock... 3,572,880 3,573,000 

customers _---- 1,000 1,000|d Common stock. 202,666 202,916 
Pat'ts, trademarks Capital surplus... 317,347 333,905 

and goodwill... 657,658 674,337 | Earned surplus___ 1,010,741 899,853 
Deferred items - - - 63,700 52,625 

Total ____.___.$6,467,629 $6,885,925] Total._._.______ $6,467,629 $6,885,925 


a After reserves of $34,600. b At cost (less reserves for depreciation of 
$2,289,807 in 1938 and $2,133,173 in 1937. c Representea by 178,644 
(178,650 in 1937) no par shares. d Represented by 202,666 (202,916 
in 1937) no par shares. 

Note—On Dec. 30, 1938 Dixie Securities Corp. merged with and into 
Dixie-Vortex Co. Incident thereto $787,100 474% ve-year mortgage 
bonds of Dixue-Vortex Co. previously owned by Dixie Securities Corp. 
were extinguished and a bank loan of the corporation in approximately 
the same amount was assumed by the company; the company was released 
from its liability to pay future expenses of the co ation ager —y | 
approximately $101, ; the company acquired 82,099 shares of its c 
stock and 29,612 shares of its common stock previously owned by the 
corporation, and issued 82,093 shares of its class A stock and 29,362 shares 
of its common stock to the former stockholders of Dixie Securities Corp. 


May Reduce Capital— 

The New York Stock Exchange is in receipt of notice trom this company 
of proposed reduction of capital of the company by $1,671,592 to be effected 
by the cancellation of 82,099 shares of class A stock of the company of the 
stated value of $20 per share and 29,612 shares of common stock of the 
company of the stated value of $1 per share held in the treasury of the 
corporation, all of such shares to have the status of authorized, but unissued 
stock of the company. The shares of stock proposed to be canceled were 
acquired by the company as a result of the merger of Dixie-Securities Corp. 
with and into Dixie-Vortex Co.—V. 148, p. 127. 


Dunlop Rubber Co., Ltd.—Final Dividend— 

Directors have declared a final dividend of 8% on the American De 
posse? Receipts payable April 22 to holders of record March 23.—V. 146, 
p. 2690. 

Eastern Gas & Fuel Associates—Lurnings— 

12 Months Ended Feb. 28— 


Total consolidated income_____._.______________ 


1939 1938 
$8 384,423 $11,272,135 
Federal income taxes (estimated) _ 342,954 577 ,631 





Depreciation and depletion __-_-_-_-_ 1, 4,041,470 
I Bs oa ek ash a we coi teh te 2,935,624 2,983,534 
Debt discount and expense _______ 544,390 654,695 
TEE Pik 6 oi os bk ache Mis becca e 1,627 1,627 





Net income avail. for div. requirements____-_-__-_ 
Earned per sh. of 444 % prior preference stock____ 

Note—No provision has been made for surtax on undistributed profits. 
—V. 148, p. 1639. 


Ebasco Services Inc.— Weekly Input— 

For the week ended March 16, 1939 the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electire Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1938, was as follows: 


$398,824 $3,013,178 
$1.62 $12.23 


: ; ——Increase—— 
Coreting Subsidiaries of— 1939 1938 Amount rs 
American Power & oy Co___106,640,000 99,132,000 7,508,000 6 


t Corp_. 50,774,000 48,191,000 2,583,000 


Electric Power & Lig 7'974'000 


National Power & Light Co___ 88,130,000 80,156,000 
—V. 148. p. 1641. 


Electric Power Associates, Inc.—T7'0 Dissolve— 

_ Directors have resolved to recommend to stockholders that the corpora- 
tion dissolve and distribute its assets to its stockholders either by distribu- 
tion to them of securities now owned where practicable, or of cash realized 
=, — of securities over a period of time, it was announced 
on arc ‘ 

Accordingly , a special meeting of the common stockholders has been called 
for ae 17, 1939, to vote upon this recommendation, the announcement 
sta 


The action was taken by the directors, according to Seton Porter, Presi- 
dent, in a letter addressed to stockholders, after careful consideratiion of 
the problems confronting the corporation and its prospects for future use- 
fulness to its stockholders. 

“Recent legislation, wy. the Public Utility Holding Company Act 
has made it no longer practicable for the corporation to adhere to its original 
p of long-term investments of relatively large amounts in 
public utility ony comune, pastesiney in the common stocks of 
such compaaies, r. Porter sta in his letter. 

“Because of the Pub.ic Utility H Company Act the corporation 
last year distributed a major portion of its holdings of American Water 
Works & Electric Co., Inc., common stock, its largest single investment in 
the — utility field. 

“Expenses have always been kept at a minimum, nevertheiess under 
existing conditions they constitute a disproportionate burden no the income 
from securities owned and thus diminish ge t return which can be realized 


5.4 
9.9 


and id to stockholders as dividends. 
“ hermore, certain other iegissation which wili be recommended to the 
Congress affecting corporations of this type may further hamper the 


corporation s business and increase its expense.’""—V. 148, p. 730. 


Emerson Drug Co.—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the 
class A and class B common stocks, payable April 1 to holders of record 
March 22. This compares with 50 cents paid on Dec. 20, last: 40 cents 
paid on Oct. 1, July 1 oad Aven 1, 1938; : bras paid or pe of the meee 
preceding quarters an eviously quarter dends o1 cents share 
were distributed. In addition an extra dividend of 40 cents wae paid on 
Dec. 18, 1936.—V. 147, p. 3761. 














Volume 148 Financial 
Ex-Cell-O Corp.—E£arnings— 


Calendar Years— 1938 1937 1936 1935 
a Sales, less discounts, 
returns & allowances. $4,298,192 $5,384,634 $4,258,962 $3,451,633 





b Cost of sales________- 2,767,809 3,550,818 3,029,583 2,411,026 

Gross oper. income___ $1,530,384 $1,833,816 $1, 229 378 $1,040 607 
Maintenance and repairs 101,315 156.345 05,7 68 923 
Depreciation - -_-____-- 207 ,041 178,827 139 333 114,016 
Selling expenses________ 584,777 566 965 433.0 369,851 


General & adminis. exps. 133 306 148 654 ti9778 123 ,283 
Net operating profit.. $503,945 $783 ,023 $441,530 $364 532 














Other income_________- 19,125 17,203 27,438 20,455 

Total income________ $523 ,070 $800, 226 $468 ,969 $384,988 
Interest paid__________ ) 1,892 {}: 296 985 6,068 
Sundry charges________| 1,3f2 770 6 
Prov. for normal inc. & 

excess profits taxes ___ 83 ,500 113,500 52,650 42,578 
Prov. for surtax on un- 

distributed profits... §__._ _- 28,500 ee ee 

Net imcome......... $437 ,677 $655,617 $413,214 $335,657 
TPR oc oe wee cns 236 ,007 425,530 te. Ser 
Shs. of cap. stk. outst'g 393 345 386 845 382,617 378,728 
Earnings per share_____ $1.11 $1.69 $1.08 $0.88 


a Includes rents and royalties received on leased machines. b Includes 
costs relating to leased machines, excluding maintenance, repairs and 


depreciation. 
Balance Sheet Dec. 31 
Assest— 1938 1937 Liabilities— 1938 1937 
ee ere $251,716 $134,433] Notes pay., banks $430,000 $350,000 


U.8. Govt.securs. 500,000 100,000} Accts. pay.,trade. 101,961 95,723 
Notes & accts. rec. Acer. payrolls, sal- 











cs ein Sie! escnbecains 527,979 619,980 aries, &c.--___- 58,167 56,637 
Misc. notes & accts 5,426 3,066 | Acer. State, Fed., 
Reatals receivable 73,440 54,035] &c., taxes___- 40,500 21,197 
Inventories -- - - - - 706 893 765,249 Sundry accruals & 
Prepaid ta es, &c. 57,828 56,567 deposits _ _ _ _ _- 15,816 13,675 
Rentals reccivable Prov. for Fed. tax. 

(not current) . .— 74,225 21,850 on income._-- 83,500 142,000 
Land contracts rec. F onuses due execu- 

less reserve-_- _- 15,000 15,000} tives....... -- 10,631 45,825 
Bal. due from offs. Res. « r comp. ins. 20,.09 15,034 

employees - - - - - 9,700 14,713| Def. rental inc... 184,350 102,166 
Miscell. investm'ts 1 1] Capital stock ___-~- 1,180,035 1,162,203 
a Prop., plant, &c. 1,425,957 1,498,066|b Stock held in 
Perishable tools, ERE TP Dri ,668 

less depreciation 49,451 46,678| Capital surplus... 712,891 683,685 
Rental machs. un- Earned surp .—Since 

der lease ______- 256 835 263,197 Oct. 1, 1933.___ 1,179,528 979,769 
Land, &c., not used 72,436 73,410 
OP ee 1 1 
Goodwill _-_ -..--- 1 1 

:, eee $4,017,888 $3,666,251 TOR i sid diacb tins $4,017,888 $3,666,254 


a After deducting depreciation. b 556 shares.—V. 147, p. 3158. 
Engineers Public Service Co. (& Subs.) Earnings — 




















Calenaar Years— 937 
Gis os ot eee cok #52, ee 814 $52, 156. 910 
CN aie aii ei ss 6 did tnd dimicann cess tekeekeu 20,257,604 20.630.744 
Es. ic dbded ei ensccdbhenscuenaen 3,587,139 634.264 
aed iin wecacicenate <<; Gaxkis'osa + obs ddim ida psi a ee 

Net operating revenues__-- ~~ Scie pnb tab chase tas ts tia cas $22,540,100 $21,953,733 
Non-operating income (net) --_--_---_--------. 1#7441,294 Dr337,538 

NO Sia is cies aia cued aun wanda wscsted insesen $22.098,806 $21,616,195 
Interest and amortization... .. - -...c0.--<ccce 8,170,713 7,894,537 

NRG |. ok. tcmis Sab bes Wau akiekonae ee $13,928,093 $13,721,658 
Appropriations for retirement reserve____--....-- 5,717,692 5,596.789 

Balance. --.-._-- Siwewue ese Se 310.400 $8,124,869 
Dividends on preferred stocks, declared ______.. o- 2,285.83 2,787 861 
Cum. pref. di.s. earned put not declared___--..... 1,596 $00 1,244,405 

ii ceive cise inns eu tinh incl dvs sce ade as ables eve $4,327,674 $4,092,603 
acatuies applicable to minority interests__......-_- 18,205 25,985 

i I as esd seins lin a er i ietashcte Mad laid eae iieagp ini tease $4,309,469 $4,066,618 
Balance of earnings applic. to Engineers Public 

NN a aera aac, anki aid Got iiatjeiinsighiaan deg 4,309,469 4,066,618 
Amort. on bonds owned by parent company, in- 

cluded in charges above... ........----.-.....- SOME... anenes 


a from sub. cos., taal. in charges above: 











erred dividends, declared____........_--- 135,535 76,274 
Ss eae eta tai ines ts i sb hdtv Maids Shoo eb aia de 122,593 59,812 
p= sonny Tees SOOT RUNNER Si oo cddwacncdacecae ,020 150,714 
is itichitn te it tet mip aan aw aeisiearpiie « $4,680,709 $4,353.418 
e Expenses, taxes and interest ___-_.....-------- 257,990 234,851 
a a site sarap ab ueedin wae aie $4,422,719 $4,118,566 
PE PES AS ae SE IEEE ee 549,762 349,789 

~~ 2 ae. to stocks of Engineers Public 
eer allowing for loss__.......-- $3,872,957 $3,768,777 

Peseten dividend requirements of Engineers 


FORD COR bik hho Kerrie ct tnnvrannaea 2,323,537 2,323,537 
a PRS. to Engineers Pubiic Service Co., before allowing for un- 
cumulative preferred dividends of certain subsidiary companies 
b Of earnings of parent & sub. com es applicable to Emaiucers Public 
Service Co. stocks, before allo or loss. c In investment in common 
stocks of sub. companies, m by cum. dividends on preferred stocks 
of such companies not earned within the year, less me magi interests and 
intercompany eliminations. Such amounts are not a Claim aga 


(1937—$1,028,790) Federal income taxes. e Includes Federal income 
taxes of $71,051 (1937—$78,770 excluding Federal income taxes of $165,536 
applicable to profits credited direct to earned surplus.) 


Income Statement (Parent Company Only) for Calendar Years 


1938 1937 

Revenue from subsidiary companies: 

Dividends—Common. -..-....--------------- a$2,865,607 $2,470,222 

Dividends—Preferred - - - ~~ sikh chin cal niciteah cata li wth 135,535 76,274 

SRR HPN Sihatokaceccecscecusanenbese CH.” ieiee 

Interest—Time notes____.._._.-------------- 48,251 59,812 

DOR OGER, 5 os ccs nccccancvecens),  ' aebenee 219, 

Interest— Miscellaneous - -----...------------ Toe Eee 
Dividends on miscellaneous investment -_--------- 102,714 150,714 
Miscellaneous revenue... .-...-.-----.-------- ee te iirin 














eapetel POVEREO... ~~~ 4--=----000-----2-=2° 226.755 $2,976,522 
a... ... le ee 
TOs o> i Su baka sdnabndncd tenga he ahenes 151 1,130 
s eer pron ~ dividends and —— ~2----------- 3 ‘eee Ze6 #2 Ts e70 
us at beginni iP cnn adnan d jf J 
Tuas cone. -<...2<.< Oke RR pees ies ©3'220'305 4943: 
yt SRB gat 47H aston 2 Saapes ot Aiea eRIBRe ee > $8, 758, 633 $8,377,924 
Dee: GN. ok. 6 So es he dee enna dbs aath tien | earns 
Preferred dividends declared_-__.----.---------- 3°303° 556 5,808 861 
Total deductions -- -. si ast 3 See onan as $7,587,054 $5,808,861 
us at en ear 38 since May 31, 
warms) vio seme ongconates | gon ooadiepraptens I 05 1,171,580 2,569,063 


a Excludes dividends of $202,763 received subsequent to May 31, 1938, 
on common stock of subsidiaries paid out of earnings of such subsidiaries 
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soommmmbatet prior to June 1, 1938, such dividends being credited to capita 
surplus 

b Including Federal income taxes of $71,051 (eer 78. 770), but ex- 
— Federa) income tax of $165,536 on transactions described in’ note (d) 

low 

ec As of May 31, 1938 the company reduced the book value of its invest- 
ment in common stock of a subsidiary company to actual cost to the eed 
company. This reduction in the amount of $5,263,498 was charged to 
earned surplus, including net earnings for the year to May 31, 1938, and 
an amount of #3, 220,750 was transf from capital surplus to eliminate 
the deficit then existing in the earned surplus account. 

d Represents net profit of $830,843 from sale of 60,000 shares of common 
stock of El] Paso Natural Gas Co. held by trustee under declaration of trust 
and $112,883 net profit from liquidation of subsidiary companies, after 
deducting Federal income tax and expenses applicable thereto. 

Balance Sheet Dec. 31 (Company Only) 
1938 1937 1938 1937 

Assets— $s $ Liabilities— $ > 
Investments -.__a57,862,710 89,443,868|d Preferred stock.43,001,400 41,075,633 
Income notesrec.. _.___. b&,485,000 | e Common stock... 1,909,968 1,909,968 











Time notes receiv. -—_____. 1,875,000} Accounts payable_ 112 20,245 
c Mise. invest_._.. 427,975 427,975 | Taxes accrued._... 120,853 295,364 
CRUG «hh hs in Ee 2,567,105 1,476,873] Capital surplus .a14,705.790 56,149,545 
Notes receiv. (sub. Earned surplus... 1,171,580 2,569,062 
cos.) (current) _ Scene 174,000 
Ace’ts receivable _ 374 120,111 
Int. & divs. receiv. 
(sub. cos.)__._- 51,538 16,988 
eet 60,909,703 102019,817 Total .60,909,703 102019,817 


a As at May 31, 1938, a in subsidiary companies were written 
down by $6,763,498, earned surplus being charged to the extent thereof 
and the remainder to capital surplus; $1,925,767 was transferred from capital 
surplus to preferred stock, and $35,000,000 was transferred from capital 
surplus to reserve for depreciation in investments. 

b In January, 1938, these notes were surrendered for cancellation as a 
contribution to the capital of the subsidi company and this amount was 
transferred to investments in common stocks of subsidiary companies. 

c Represented by 51,357 shares of common stock of El Paso Natural 
Gas Co. held by trustee under declaration of trust. The quoted market 
price on Dec. 31, 1938, by applied to such shares indicates an amount 
of a proximately $1, 48 

erresented by 158 CBO shares $5 cum. pref. of no par value )entitled 
to $105 per share upon ‘redemption or voluntary liquidation, or $100 per 
share upon hewepuney a. plus accrued dividends) , 196, 934 shares 
$5.50 cum. pref. and 75,000 shares of $6 cum. pref., of no par value (en- 
titled to $110 per -- itd upon redemption or voluntary liquidation, or $100 
per share upon involuntary Sy oye plus accrued dividends) . otal 
preferred stock authorized, 431,000 shares. On May 31, 1938 each series 
of preferred stock was increased from the amount paid in on such series to 
the amount to which it is entitled in involuntary liquidation, namely, $100 
per share, by transfers from capital surplus aggregating $1,925,767. 

e Represented by 1,909,968 shares of $1 par value. 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— “ $ Liabilities— $ $ 
Prop., pl’t & eq_328,567,970 328,433,108] Preferred stock. 43,001,400 41,075,633 
Oth. phys. prop. 1,139,369 722,165|Common stock. 1,909,968 
Notes receivable 256,986 381,137 | Subsidiary cos.: 
Inv. in assoc.cos. 100,000 100,000 Pref. stock... 69,443,863 69,206,854 
Other investm’ts 9,234,497 9,401,211 Prem. & disc. 





, , 


Sink. fund cash_ 1,438 294,509 on pref. stk. 78,679 78,679 
CM. uk ci 12,813,925 7,587,483] Bonds ....... 149,485,000 142,734,000 
U.8. Treas. bills Gee eee! Veccee Debentures __ 3,286,000 3,644,000 
Special deposits _ 128,296 44,507 Coupon notes 2,919,500 2,919,500 


Notes & warrants Notes payable 2,000,489 521,168 
receiv. (curr.) 381,465 248,611) Notes pay.(cur.) 449,445 1,296,397 
Accts. receivable 6,376,231 6,873,469] Accts.payable.. 1,743,495 1,706,025 


Int. receivable_. 11,198 ,809 | Divs. declared __ 51,257 51,432 
Mat'ls & suppl’s 2, oes’ 059 3,001,364] Cust. deposits _ 808,611 788 ,028 
Prepayments -__ 43,949 239,862| Int. & tax. accr. 4,486,828 4,527,395 
Unamort. debt Oth. curr. liab _- 179,498 200, 


204 

disct. & exp_._ 10,474,105 9,767,639] Deferred credits 2,027,502 520.468 

Other def. debits 231,132 468,737 | Retirem’t res’ve 27,660,326 26,290,092 
Res. for injury & 

damage claims 522,964 376,455 


Other reserves_ - 26,944 8,183 
a Parent cos.’res.c23, 488, Den  < webeis 
Cum. pref. divs. 

not declared 


wub. cos.)_.. 12,584,433 10,436,070 
b Minority ints_ 415,366 575,709 
Capital surplus_c24,911, 840 56,149,545 
Earned surplus_ 1,945,569 2,564,803 


yee 373,427,622 367,580,612} Total ....-.. 373,427,622 367,580,612 


a For depeetiotiee | in value of investments in subsidiaries, $35,000,000. 
less provision made (by es to consolidated earned surplus) for cumula- 
tive preferred dividends not declared by such subsidiaries as at May 31, 
1938, hg ,358. b In common capital stocks and surplus of subsidiary 
companies (including surplus $52,302; 1937—$61,483). 

c As of May 31, 1935 the investments in po Te companies 
written down by $6.7 63.498. earned surplus ie eng cuerpo’ to the extent 
thereof and the remainder fa go surplus; Rt 5,767 was transferred 
from capital surplus to setae stock; and $35,000,000 was transferred 
— ca ah es Jo saree for depreciation in investments in subsidi- 

es .— 


Fairbanks Co. (& Sabe.)-—Bernings— 














Calendar Years— 1937 1936 1935 
Operating profit _-—----- 17 #04 $201,762 $101,984 1loss$3,012 
Depreciation ---...---- 40,511 59,361 46,511 47,120 
Int. on serial notes _-_-_-- 12,040 15,548 18,185 24,115 
Miscell. charges (net) -_- Cr140 1,112 348 293 
Prov. for Fed.inc.tax.. -.---- a28,000 OG B00 =. bk 

Net profit........... loss$51 ,117 $97 ,741 $31,340 loss$74,540 


a No provision made for Federal surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 


ssets— 1938 1937 LAabilities— 1938 1937 

Cash in banks and Accts. pay. and ac- 

CO RONG s icwan $247,185 $270,291] crued expenses. $53,633 $56,161 
Accts. & notes re- Acerd. int.on serial 

ceiv., less res’ve 98,189 101,222} gold notes.---- 954 1,073 
Mdse., materials & 6% ser. gold notes 

i EEE 389,026 457,484} due June1,1937 286,160 321,930 

[st -—) stock sink- Prov. for Fed. and 

ing fund ___.--- 165,135 165,134; Statetaxes..... -.._-. 28,000 
Prepaid expenses _ 14,816 5,557|8% cum. Ist 
y Plant & equip.— Stock (par $100) 1,000,000 1,000,000 

et eee ae 565,741 597,938 % cum, pref. stk 
Goodwill. -.-..--- 400,000 400,000 “(par $100) ._._- * 2,000,000 2,000,000 


TOR. Kcciward $1,880,091 $1,997,626 BO web can dba $i, 880, 091 $1,997,626 

a After reserve for © teas of $1,660,797 in 1938 and $1,623,020 in 
1937.—V. 147, p. 2683 

Family Loan Society, Inc.— Dividends— 

Directors have declared an extra dividend of 3714 cents per share in 
addition to the regular quarterly dividend of 87% cents per 








share on the 

partic. preferred stock. both payable April 1 to holders of record 

Starch 18 8. Similar payments were made in previous quarters.—V. 148, 
p. 1027. 


Farnsworth Radio & Television Corp.—Underwriters— 

The corporation in an amendment to its registration statement filed beg | 
the Securities and Exchange Commission, states that the offering price of 
its 600,000 shares ($1 par) common stock will be $6 a share. 

The underwriters and the amounts to be underwritten are: E. H. Rolfins 
& Sons, Inc., 123,000 shares; Kuhn, Loeb & Co., 90,000; Eastman, Dillon 
































































































1804 Financial 
& Co., 90,000° W. E. Hutton & Co., 61,000: Hemphill, Noyes & Co 
60,000; Haligarten & Co., 48,000: Riter & Co., 48,000: H. M. Byllesby & 


35.000; William Cavalier & Co., 30, 000; O Melveny, Wagenseller 


Co., Inc., 
148, p. 1641. 


& Durst, 15,000.—V. 


Fall River Gas Works Co.—Zarnings— 
Period End. Feb. 28— 19390 oe oo sano 














Operati ISD TTS $78 046 7,907 
ting revenues... _. . J f 
Oo Risa ip toner eine epind 40,657 41,565 497 A71 495.326 
aintenance._......-.- 43 3,556 56,708 59,365 
PEE ibindnennchandan 14,670 13,671 159 ,866 152,819 
Net operating revs... $23,021 $19,254 $176,196 $180,398 
Non-operating inc. (met) -...-- 41 68 1 
DE. odiwvkpecaes $23 ,021 $19,294 $176,265 $180,522 
Retire. reserve accruals_ 5,000 5,000 60,000 60,000 
Gross income--_-.--...-. $18,021 $14,294 $116,265 $120,522 
Interest charges.....-.-.- 978 1,109 11,844 12,723 
Net income. ___.-.-- $17,043 $13,185 $104,421 $107,798 
Dividends celaved A ERAS) ak 95,962 105,890 


—V.148,p. 1168. 


Florence Stove Co.—Smaller Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 31 to holders of record March 27. Dividends of 75 
cents was paid on Dec. 29, last; dividends of 50 cents were paid in each of 
the pores, preceding quarters; a dividend of $1.75 was paid on Dec. 24, 
1937, and previous reer. quarterly divideds of 50 cents per share were 
distributed.—V. 14 

Fonda, Selmatan & Gloversville RR.—Zarnings— 


Period End. Feb. 28—  1939—Month—1938 1939—2 Mos. gry 
$37 .46 $86, 




















Total ry. oper. revenues-_ $45,900 468 480 $76,475 
Railway operating exps-_ 32,197 37 ,547 66 387 73.783 
Net rev from ry. oper. $13,703 x$79 $20,093 x$2,308 
Railway tax accruals--- 3,249 3,931 6,783 8,008 
Railway operating inc. $10,454 x$4,010 $13 309 «$10,316 
PRINS Bied baenawnn 251 138 403 424 
Net ry. oper. income-. $10,203 «$4,148 $12,907 «$10,740 
Other income.....-.--- 623 1,056 890 2,064 
Total income_..-.--- $10,826 x33 ,092 $13,796 x$8 ,676 
Miscell. deductiots from ~ 
PD 5 il be neni 972 782 2,019 1,968 
Income graiakie for 
xed charges__.-..-. $9,853 x$3 ,874 $11,777 «$10,645 
Total fixed charges abe 12,735 13,513 25,492 26,830 
Deficit after fixed chgs $2,882 $17 387 $13,715 $37 ,474 


x Indicates loss.—V. 148, p. 437. 


Foreign Bond Associates, Inc.— Dividend Increased— 


rs have declared a dividend of 15 cen te per sh: share on the common 
stock, Pg A March 22 to holders of record his compares 
with 1 ts paid on Dec. 22 last; 10 cents paid on Be 4 22 last; 20 cents 
paid on June 22 last, and regular ht aed vidends of 25 cents per share 
previously distributed.—V. 148, 31. 


Foster Wheeler Corp. (‘ Subs. )—Larnings— 
Incl. Foster Wheeler, Ltd. (Eng.), and Soc. Anon. Foster Wheeler (France)) 








Calendar care 1938 1937 1936 1935 
Unfilled orders... ....- $10,614,145 $10,492,223 $7,886,000 $6,073,400 
aProfit .. phn tite 

ing and trading__---_- 390 ,167 225,780 10ss147,227 1loss421,398 
Other income_____...-- 87 ,807 171,276 114,723 112,539 
I I 8p Lee eee 72,188 
Realized fore Rcd ho aeeiiaan eS 50,868 3,857 
Profit on sale of treasury 

DE eee cccamas i heed: . enabne Gres. .-ceeeaes 

Rs stile. wine thd wo oan $477 ,975 $397 ¢ nee $76. 286 eae > 814 
peveseen. a ae oe 111,203 417 289.338 285.893 
Income taxes_......._- 123 3244 b31,409 b22,838 
Minority ¢ dividends SRST Beg 58 eae eo Re oe. "See 
Other deductions _ - - - - - 107 ,092 Tae eae.) paetaes 
Loss on sale of Cleveland 

cil hier tiickcinthtcne "  wigaxablens Beer Smeets ea late 

PP, od hen wae prof$162 ,447 $101,499 $244,559 $541,545 


a After deducting all costs, incl. operation and maintenance of plants, 
erection and installation of apparatus, selling, general and administration 
expenses. b Foreign taxes. c No provision for depreciation of assets of 
the British subsidiary is included in the deduction for depreciation shown 
above. It is considered that the depreciation previoudy vided b ae 
company is sufficient to cover all accrued depreciation at Dec. 31, 1938 


Consolidated Balance Sheet Dec. 31 


{Including corporation and Foster Wheeler, Ltd. (England), and Societe 
Anonyme Foster Wheeler (France) 
Ttabilities— 1938 








GOR ch edaciciune $632,683 $787,234] Accounts payable. $947,447 $804,616 
Notes & accts. rec. 2,878,832 2,551,398| Notes payable... 500,000 1,400,000 
Marketable secur. 475,767 107,731 | Acer. commissions, 
Accruted interest. 2,801 1,954 wages & exps... 186,705 199,499 
Inventories _._..- 1,877,361 2,481,057] Accrued costs on 
Investments --_--. 288,930 287,765] billed contracts. 759,352 501,086 
Deposits with in- Accr. ine. & other 
surance cos... 24,265 27,649] taxes......___. 155,808 102,542 
Other assets___-__- 20,209 193,265 Me ea contr’ts 
y Fixed assets_... 2,562,879 2,448,969] billed__.__.__- O6.665 ~~ (sccdan 
Deferred charges__ 56,355 24,358 | Res. ~ exchange 
Patents purchased 30,114 39,634] differences._.... -.---- 15,155 
Goodwill & devel- Min. int. in subs_- 980 1,386 
oped patents _ _- 1 1| $7 preferred stock. 1,672,800 1,672,800 
z Common stock__ 2,581, 2,581, 
Capital surplus... 1,796,007 1,672,132 
Earned surplus - -- al62, Gee. Jiweee 
Ree penne $8,850,198 $8,951,017} Total._._____- $8,850,198 $8,951,017 





After pat Goaraviation of $2,951,677 in 1938 and $3,005,041 - 1937. 
z Rep re ties. shares of $10 par. a Accumulated since Jan. 1, 1938. 


Franklin Process Co.—Dividend Halved— 


Se ee eee eet ennned, & dividers of BQ sents oe pee share om the qummen 
compares Pith $1 v3 vate pg ao to" dividend ot 25 pe OR 
1, July 1 and April 1, 1938. heat: 148, p. 127. 


Gary Electric & Gas Co. (& Sub.)—Earnings— 











Calendar Years— $2. byte 1937 
Operating revenues_-__._...._...____________. 802 $3,010,010 
Operating expenses and taxes____._.__._..______ 2,468,779 2,519,354 

Net operating income____.__..______________ 1,023 656 
Other ineoune I then as tiie ase sta cds ncec ip sna maid iD colcsacah 1,083 es 842 

I UN i J $522, 
pee se on 5 Saunas 8 REET GLE FER aS ere + 0e B00 380 257 
Tutsnstinad onigs.&mieedh-incnsp dedasisns tae te 

PI Sear oe oe ee ee $89,735 $147 ,522 





>. 
Chronicle Mar. 25, 1939 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets ~ Liabilities . s 
Utility plant _____ 16,603,368 16,305,500|x Capital stock 5,000,000 5,000,000 
Invest’'ts & advs 265,000 264,000} Ist lien coll. 5° 
Def'd charges and gold bds., ser. A 7,092,000 7,092,000 
prepaid accounts 111,520 42,.3541Cust. depos. and 
Cash - 555,495 510,066 other def'd liab. 212,727 205,534 
Cash on deposit for Accounts payable 163,539 160,845 
bond int. (contra) 180,330 181,480] Accr. & mat'd int 
Accts. receivable 304,753 302,316 on funded debt 
Unbilled revenue . 156.229 156,229 (contra) - _ - 180,330 181,480 
Materials & suppl 160 869 160,680 | Accrued interest - 51,671 47,091 
Accrued taxes _ - 564.798 533,821 
Reserves 4,612,919 4,328,979 
Contrib. in aid of 
construction - 13,825 13,652 
Surplus. _. 445,756 359,223 
Total 18, 337, 565 17,922,626 Total _ 18.337.565 17, 922 626 





x Represented by 480,000 no par shares (including 7,185 shares held in 


escrow to be exchanged for warrants). 


Gemmer Mfg. Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of ac- 
cumulations on the $3 cum. class A pref. stock, pores. April 1 to holders of 
record March 24. A dividend of $1.25 was paid on Dec. 27 last, and mo 
$1 was paid on Dec. 2 last, this latter being the first distribution to be 
since Jan. 3, 1938, when a regular quarterly dividend of 75 cents per mare 
was paid.—V. 148, p. 1323. 


General Acceptance Corp.— Acquisition 
* This corporation, accord to F. R. Wills, President, annouaced the 
acquisition of the Madison Finance Co. of Newark, N. J.; the Madison 
ayeence >: of Hackensack, N. J., and the Madison Finance Co. of Jersey 
Cit These three com es are engaged in the refinancing of auto- 
pe PRE and operate under the New Jersey Small Loan Co. reguiations. 
Registration statement covering 11,588 shares of 7% cumui. conv. pref. 
stock and 5,000 shares class A common stock to provide necessary additional 
capita: for ‘the acquisition of these companies will be filed with the Securities 


and ‘Exchange Commission in Washington within the next few days. 


—vV. 148, p. 1168 
General Bronze Corp. (& Subs.)—Zarnings— 

















Calendar Years— 1938 1937 1936 1935 
Gross earnings on con- 

PEs nvccentunee $2,279,255 $2,474,363 $1,161,314 $1,848 548 
CRE, cocncica haat hint: 1,857,179 | 1,983,257 1,067,.23@ 1,575,129 

Gross manuf’g profit. $422,076 $491,105 $94 ,O84 $273,419 
Expenses, &c_......-.-- 302,625 294 ,457 317,312 177 ,040 
Depreciation. ~.....--.- 25,033 28,134 24,098 23,755 

Operating profit. ---_-. $94,419 +18. 515 loss$247 326 $72,624 
Other income-..-_.-.--- 55,687 47 ,598 36,731 129,005 

iad ib tn 6 cditecithtiin iin $150,106 $216,114 loss$210,594 $201 ,629 
I no: sas iid Shin mnt wings 87 ,667 95,3 793 101,978 
Idie plant expenses. -.-- 9,817 10,198 14,708 19,315 

Net profit.........-. $52 623 $110,567 loss$325,087 $80 336 


Note—No provision for Federal income taxes for the years 1938 and 1937 


is deemed necessary. 
Consolidated Balance Sheet Dec. 31 


Assets— 1938 1937 Liabdtlities— 1938 1937 
aLand, bidgs., ma- c Common stock _._ $1,144,400 $1,144,400 
chinery, eq., &c. $620,670 $646,175] 10-year debentures 1,420,500 1,515,000 
COR ix adnaade 698 ,846 521.760} Accounts payable- 76,080 68,368 
U.8. Treas. notes. 42,788 7, 00| Accrued salaries, 
State, munic. and wages,comm.,&c. 100,599 115,972 
industrial bonds 356,390 318,249 | Subcontract liabil. 76,760 91,527 
b Accts., notesrec. 379,666 642,886 | Bond int. accrued - 14,205 15,150 
Inventories -_----. 651,671 701,953 | Surplus____._---- 431,837 378,993 
b Sundry accts. rec 14,078 10,830 
Prepaid exp. and 
deferred charges 41,442 34,438 
Investments --.-.--. 47,799 34,264 
Patents, patterns 
dies, &c.....-- 411,031 411,355 
Goodwill _ oe 
NN a ke erst $3,264, 382 $3, 329,410 THO. | cinnade $3,264, 382 $3,329,410 





a After werpe b After reserve. c Represented by 287,780 shares. 
par $5, less 58,900 shares in treasury.—V. 148, p. 279. 


General Finance Corp.—Earnings— 


3 Mos. End. Feb. 28— 1939 1938 1937 1936 
GC ee ak: maces!’ eta $365,758 $232,932 
Net profit after all chgs., 

incl. pref. divs. & Fed’l 

income taxes_-_--.---- $66,506 x$105,049 x128,213 73,230 
Shs. common stk. outst’g 865,070 865,075 787,800 631,550 
Earnings per share----- $0.06 $0.11 $0.16 $0.12 


x But not undistributed profits tax.—V. 147, p. 3912. 


General F treproofin Co.—20-Cent Dividend— 
e directors ha hy dividend of ; 7 come cents share on the 
paratic ae to holders of arch 27. Like 


amount was paid on Dec. 24, last and com: compares with 15 cents paid on 
1 and on July 1, 1938 and 20 cents pai ‘April 1, 1938. also 


Oct. 
V. 147, p. 3912. 

General Electric Co.—Zarnings— 

Income Account for Calendar ge 

Calendar Years— 1938 1937 
Net sales billed..---.-- * 484,341 $349739,514 $26824 : 587 $208733 "433 
Costs, expenses, and a 

charges except lent 

deprec. and interest. .228, rae 0 289,817,426 227,832,488 181,003, ed 
Plant depreciation_.-_.- 11,654 12;066,672  11.798:531 9'338.54 


Net income from eiesi8, 561,248 $47,855,416 $28,913,568 $18,391,780 
Interest Ry divs. 








" Py oy 

cellancous investm'ts. 7,479,437 14,183,127 13,350,225 7,537,115 
pus. Sash meaccereereses. "375, 152 "871,434 786,177 ,021,589 
nteres’ bank balances 

ond necetveahies...... 366,941 298,789 348,638 516,926 
Royaltiesand sundry rev. 261,780 603 ,.275 793 ,652 649,546 

Total income.......- 28,044,558 $63.812.041 $44,192.20 $28.116.956 
Interest ates... $28 15229 265.279 © 245,008 8 aa 1 





en neumne ie year_x$27 729,329 x$63546,762 x$43 947,166 $27,843,77 








Earned 
ina hapa 121,456,521 121,483,621 120,110,614 111,333,680 
Total surplus__....- 149,185,850 $185030,383 $164057,.780 $139177,452 
Revie Ee so vest Gis Sis + 300,068 © Cr691 62 Cri 296 '304 
oss retired Aug. 15, 02.350 
ash dive. on com. stock 25,808,648 63,273,796 43,266,021 20, 190" 792 
Earned t end of 
year Serpette $122671,387$121,456,521 $121483,621 $120110,614 
. $45,927 shs oak 
ateds (0 oe cee $0.96 $2.21 ae $1.52 $0.97 
provision of $15,632 in 1 1937, and 5,072,000 
wn 1600 foe total canes taxes, including $570, $570,000 in 1887 and $300,000 in 195 
Federal on 



































as ° 
Volume 148 Financial 
Balance Sheet Dec. 21 
1938 1937 1938 1937 
Assets— $ $ Liabilities— s 3 
Cash & mkt.sec. 98,714,571 47,536,253] Accts. payable. 6,301,933 11,559,234 
a Accts. & notes Taxes, payrolls 
receivable: and other ac- 
Cust's’ accts. 16,800,735 24,236,594] crued items.. 20,778,500 25,801,219 
Affil. cos.accts 5,153,092 5,609,000/ Due to affiliated 
Other accts_. 1,525,586 2,092,775} com bis 663,330 583,352 
a Installa. work Accounts pay'le 
in progress... 12,016,137 12,393,554 subsequent to 
a Inventories... 68,517,634 93,767,631] one year..... e7,597,778 748,818 
Collec’ns under 
Ws Sedan 202,727,755 185,635,807 employ. plans 3,941,424 3,527,882 
Less adv. collec. Charles A. Coffin 
on contracts. 19,960,598 17,882,085] Foundation__ 400,000 400 ,000 
Misc, reserves_. 12,043,321 12,845,506 
Total current General reserve. 19,780,480 19,094,554 
assets. ___- 182,767,157 167,753,722 | c Common stk-_ _180,287,046 180,287,046 
Market. securs. Earned surplus.122,671,387 121,456,521 
in escrow._-_. 1,437,000 2,487,000 
a Accts. & notes 
rec. not curr. 1,167,393 1,871,594 
a Loans to empl. 135,803 39,163 
Advs. to empil's 
for trav. exps-_ 156,048 171,945 
Prepaid expenses 126,097 122,583 
Def. chgs. to inc. 
for pensions... 7,000,000 8,000,000 
d Investments _ _ 141,527,731 155,776,265 
b Plants & equip 40,147,969 40,081,829 
Pats. & franch _- 1 1 
ROS kere 374,465,199 376,304,132 We ic titind 374,465,199 376,304,132 
a Less reserves. b After reserves for depreciation of $156,602,922 in 
1938 and $150,716,574 in 1937. c Represensed by 28,845,927 no par shares. 
After reserve of $24,981,501 in 1938 and $19,215,208 in 1937. e Includes 
$6,586,786 transferred in 1938 afrom reserves. 


New Subsidiary Organized— 
See Air Reduction Co., above.—V. 148, p. 1642. 


General Foods Corp.—Annual Repori—C. M. Chester, 
Chairman and Clarence Francis, President in their remarks 
to stockholders state in part: 


In brief, the 1938 record reveals these facts: 

(1) Wesold the largest tonnage of food in the history of the corporation; 
(2) Consumers bought these products at lowest average prices; 

(3) Average earnings of employees were generally higher than in previous 


years; 

(4) We increased earnings over the 1935-36-37 average by 15.7%; and 

(5) Paid $10,502,880 in common dividends and $322,500 in preferred 
dividends to stockholders. 

General Foods is not owned by one person, nor is it a family concern. 
Nearly 70,000 stockholders, scattered over the world, have a stake in it. 
Common stockholders own an average of 78% shares each. And the pre- 
ferred shareholders own an average of 68 3-10 shares each. 

Women own about one-half of our stock, in their own names or jointly 
with other persons. : 

Because we believe that when interests of employees are recognized and 
advanced, interests of stockholders and the general public are also promoted 
and protected, General Foods, in meeting its social responsibility toward its 
employees, is voluntarily making annual provision for: 

(1) Protection against economic dependence in old age, through a co- 
operative employer-employee retirement plan. 

(2) Protection through special retirement allowances, for employees who 
were too old to join the formal retirement plan, or whose period of participa- 
tion did not provide adequat: income. 

(3) Protection for dependents, at time of death of an employe, through a 
cooperative employer-employee Group Life Insurance Plan. 

(4) Protection against loss of income during periods of non-occupational 
accident and sickness, through a benefit plan. 

(5) Protection against loss of income, immediately following discon- 
tinuance of employment, a a termination allowance plan. 

6) A period of recreation with pay, through a vacation plan. 

hese plans in 1938 cost the corporation an amount equal to approxi- 
mately 4.5% of the total annual es. 

A survey made during 1938 disclosed the following interesting data on 
some of the characteristics of our organization: 

In the United States and Canada, there were 9,553 employees on our 
payroll of whom 27.3% were women. In addition, we had 1,025 employees 
in the Philippines who were not included in this survey. The average age 
of men was 37.4 years; of women, 32.7; for the organization as a whole, 
36.1. Of the total, 34.7% were more than 40 years of age. 

The average years of service of men was 7.73; of women, 5.93; and for the 
argugnantions as a whole, 7.24. Of the total, 26.6% have been in tha 
service for 10 years or more. 

The 10,578 employees in General Foods in 1938, compare with 7,100 
in 1931. This represents an increase of 48%. 

We paid a 1938 year-end bonus of one week’s rages to all r ar em- 
ployees with six or more months of service who were on the payroll Dec. 1, 
Ho a bonus of one-half week’s wages to all employees with less than six 
months of service as of Dec. 1. 

Distributors—Getting General Foods products to the right place at the 
right place at the right time is a complicated daily problem solved untiringly 
by 5,000 wholesalers and 440,000 retail grocers. 

Wider acceptance was given our products in 1938 by hotels, restaurants, 
clubs, hospitals, railroads, steamships, schools and many other institutional 
users of food. This market is important enough to be served by s alized 
General Foods salesmen, and by our institution kitchen equip 
quantity recipe testing. 

Consumers—Amoerica’s market basket in 1938 was heaped with 260,000,- 
000,000 pounds of food—the classical ton per person per year. 

Much of this food was processed by the industry's 49,000 manufacturers. 
Most of it flows to you through the 440,000 grocery stores, which are 
highly competitive for the business of 30,000,000 housewives. In the 
food industry, monopoly is out of the question. Figured on wholesale 
costs, for example, General Foods’ share of sales was less than 114% of the 
nation’s food dollar. 

The average price of the General Foods products you buy actually is 
30% lower today than when the constituent companies first joined General 
F 


New Plants—Our new corn mill at Kankakee, Il., started operations 
March 1 last year. It employs 110 workers, has facilities for the annual 
processing of 5,000,000 bushels of corn and the storing of 1,500,000 bushels 
in its grain elevators. 

On June 6, 1938, we started construction of the world’s largest coffee 
plant, embracing processing facilities for Maxwell House Coffee and Tea, 
Sanka and Kaffee Hing cotiess. laboratory and office units, a deep-sea pier, 
and a power house. e location is in Hoboken, N. J., directly across the 
Hudson River from midtown Manhattan. The first processing ey 
for Sanka Coffee started operatingin January. By midsummer, the entire 
plant will be in production. From then on, visitors will be welcome. 

Preferred Stock—On May 9, 1938, the corporation issued 150,000 shares 
of $4.50 cumulative erred stock. The company now has a total of 
2,193 preferred sh olders. 

The proceeds of the sale of this preferred stock are reflected in the 1938 
financial statements. A substantial ion was invested in new con- 
struction and expansion of plant facilities. The unexpended balance is 
reflected as part of the increase in current assets and the reduction in current 
liabilities. Additional expenditures to complete work now in progress ar2 
estimated to be approximately $2,800,000. 

Tazes.—Federal, State, local and foreign taxes, including social security 
taxes, paid or accrued for the year 1938, amounted to $4,693,294, or 89.4c. 
for each share of common s' outstanding at the end of the year, as com- 
pared with a copsespending total of $3,664,218, or 69.8c. a share for 1937. 

for chiefly by additional incom: and profits tax 
to increased net profits, but social security taxes also reflected 
an increase of more than $250,000—due partly to increased payrolls and 
partly to a 1% increase in unemployment insurance tax rates. 


The consolidated income statement for the year ended 
Dec. 31, 1938, together with the consolidated balance sheet 


for large 
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as of Dec. 31, 1938, will be found in the advertising pages of 
today’s issue. 
Consolidated Income Statement for Calendar Years 


1938 1937 1936 1935 
Sone cnases= $135221 301 $133126,506 $122462,350 
P 88,288 ,68 3322, 77 ,563 490; Not report. 
Exp. & other charges.. 31,086,707 29,646,177 28,654,476 


Prov. for prof. incentive 








DONG. 2 sh aa cedaw SORIOO a6  eacinis oo Ames 4 ee 
Profit from oper... -.- $15,552,663 $10.157,542 $16,244,384 $13,693,32 
Other income-___...___. 932,856 1,009,192 965,133 . 783 '877 
Total income___.___-. $16,485,519 $11,166,734 $17,209,517 $14,447, 
Federal income taxes... 2,712,814 1,822,925 2, 9823 ’ 3016480 
Provision for surtax.... -..-.-- 24,453 ee | ae 
Prov. for foreign inc. tax 104,189 113,061 Wan: 
EO. Gat Ge Ge as” eta Os ne SO. Oya 700,000 


Pref. stk. issuance exps- 91,441 


INGE DOB cicnien ce $13 577 ,075 


$3 .208 295 $14,240,957 $11,730,768 
of 








Previous surplus._____~ 16.798 :284 66.858 17,096, 4: 
Amt.of res.for unrealiz’d raee . awa 
deprec. in mkt. val. of 
marketable securities. $$ ...... 9 «ccaece 245,161 387,340 
Total surplus. ______. $30,375,359 $28,973,154 $31,582,598 $26,549,072 
Common div. (cash) ---- 10.502;880 10.502/880 11/815'74 "452.592 
Preferred dividend .___- ae: “cause” ane ed . ” . Sec 


Excess of preferred stock 
ces shai keas MGR MOO 2 cece 
Cost of intangibles ac- 
quired during year- ~~. LGrenee.  . «sehen s: 2 ee 


Surplus at Dec. 31---$19,118,729 $16,798,284 $19,766,858 $17, " 
Shs.ofcom. out. (no par) 5,251,440 5,251,440 5,251,440 . 5/990 450 
Earns. per sh. on com... $2.50 $1.75 $2.71 $2.23 

x Excess of preferred stock liability over net consideration received 
shares vo issuance charged to surplus. y Includes aad neat 

eb. 1, : 

Note—Depreciation provided during 1938 aggregated $2,357,760, $1, 7 
206 in 1937, $1,726,592 in 1936 and $1,729,450 in 1935 of roe Sirs: 
in 1938, $342,350 in 1937, $397,253 in 1936 and $346,251 in 1935 included 
jn selling, administrative and general expenses. 


Comparative Income Statement 


Period End. Dec.31— | 1938—3 Mos.—1937 1938—12 Mos.—1937 
eee eee $36,208,452 $31,313,784 $135221,301 $133126,506 


Cost of goods sold, incl. 
REPENS: 24,982,081 26,003,563 88,288,687 93,322,787 
7,690,772 6,263,701 31,395,999 29,677,028 


Profit from operations $3 535,599 loss$953 ,480 $15,536,615 $10,126,691 
Other income. --_.....-- 223,955 446,117 948,904 1,040,043 


os ,708.0e6 loss$507 ,363 $16,485,519 $11,166,734 


x262 ,500 











Total income_-__.__-- 





Issuance exp., pref. stk- Cl BRP Poses P| eee 
Prov. for income taxes--. 503 ,958 77,616 2,817,003 1,960,439 

Net profit... -. --- $3,249,167 loss$584,979 $13,577,075 $9,206,295 
Prov.for div.on pf. stk. - $66.8 5. dbebec COOUEE Sees 





Net profit applic. to 


common ebock $3 080,421 loss$584,979 $13,142,075 $9,206,295 
Amt. per sh. (5,251,440 congenic 


com. shares outstdg.) - $0.586 def$0.111 $2.502 $1.753 
x Including proportionate share in results of operations of controlled 


companies. 
vided during the 12 months tes $2,357,760 


Note—De iation 
of which $705,505 has included in selling, administrative and general. 











expenses. ; 
Consolidated Balance Sheet Dec. 31 (Company and Subs.) 
1938 1937 1938 1937 
Assets— $ $ TAabilities— $ $ 
Inventories - . . . .- 29,865,216 30,142,265] Notes payable.... __._. 4,000,000 
b Accts.&notes rec 9,400,321 9,532,457] Accts. pay. (curr.) 3,576,971 3,825,371 
Cash on hand and Accr'd, liabilities._ 2,386,901 1,602,199 
in banks-.--_--- 13,938,010 5,617,875| Accept’ & drafts 
Inv. & advs., &c_. 5,478,301 5,373,668 payable _.._._. 1,433,649 3,232,518 
a Property accts..28,793,046 24,116,214| Pref.div.payable. 168,750 —...__ 
Trade marks, pat- Foreign drafts dis- 
ents & goodwill 1 1] counted, &c__.. 80,346 77,240 
Deferred charges to Prov. for inc. tax. 3,241,701 2,391,764 
operations - -.--. 1,545,130 1,271,538] Res. tax conting._. 700,000 700,000 
Res’ve for loss on 
commitments __ 41,633 155,295 
Min. int.in sub.co. 1 1 
Preferred stock..d15,000,000 —___.__ 
ec Common stock __ 43,271,344 43,271,345 
Surplus & undivid- 
ed profits _....- 19,118,729 16,798,284 
THO. bc sediak 89,020,025 76,054,017 IRE ERE Feit 89,020,025 76,054,017 
a After d tion reserve of $21,869,313 in 1938 and $20,641,878 in 
1937. b After reserves for doubtful accounts and n : of $306,766 in 1938 
and $298,950 in 1937. ¢ ted by 5,359,751 shares no par value (in- 
cl $5,778 shares held a subsidiary company for exchange for its 
class A stock in hands of public) including 108,311 shares common stock 


a uired and in treasury. d Represented by 150,000 no par shares.— 


7, p. 4055. 


General Telephone Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 700,650 
shares of common stock ($20 par) which are issued and outstanding; with 
authority to add to the list: 257,548 shares of common stock, or any part 
or parts thereof, on official notice of issuance on exercise of stock warrants 
and 73,513 shares of common stock, or any part or parts thereof, on notice 
ry gti ge of $3 conv. pref. stock, making the total amount applied for 

4 ; shares. 

Corporation was organized in New York on Feb. 25, 1935 for unlimited 
duration. Its primary purpose is ‘‘to acquire and hold securities of tele 
phone and other communication corporations, and corporations owning 
securities of telephone and other communication corporations.’’ Corpora-~ 
tion acquired all of the assets formerly held by the trustee of the estate of 
Associated Telephone Utilities Co., debtor, e as outlined below, as 
a result of the nization of Associated Telephone Utilities Co. under 
the plan of reorganization dated June 20, 1933; the plan of reorganization 
ed by order of the U. 8. District Court for the Southern District 
of New York, dated May 13, 1935. 

The assets gig A held by the trustee of Associated, which were not 

n eccmrdanes with the reorganization plan, were ac- 
quired by General Telephzne Allied Corp., were as follows: 


14,450 es ($100 par) 6% cumulative preferred stock of Michigan 
Associa Telephone &o. 

14,800 shares (no Be $6 cumulative preferred stock of Southwestern 
Associated Telephone Co 


9,400 —_ (no par) $6 cumulative preferred stock of Interstate Telephone 
ompany. 
Cash in the amount of $14,197 held by the trustee of the 6% secured gold 
f Associated 


notes 0 ated. 
General Telephone Allied Corp. was nized for the p of acquir- 
ing the three issues of pref. stocks listed above and the $14.197 in cash 
(which pref. stocks and cash had been formerly held by the indenture 
trustee as collateral to the 6% secured gold notes of Associated her 
with 82,175 shares of common stock of General Telephone Corp. In ex- 
chan hone Allied Corp. issued 
its 38,580 shares of $6 pref. stock (no ) and 100 shares (no par) com. 
stock. The $6 pref. stock was issued for distribution to the note holders 
and the 100 shares of com. stock was issued to Telephone Corp. 
The reorganization of Indiana Central Telephone Co., which had been 
in reorganization proceedings under Sec. 77B of the Bankruptcy Act in 
the U. 8. District Court for the District of Deleware, was completed dur- 





Financial 


ng 1938. On July 26, 1938, the amended plan of reorganization was fon- 
firmed by that Court. On Aug. 30, 1938, the assets formerly held by the 
trustee of the estate of Indiana Central Telephone Co., were transferred to 
General Telephone Tri Corp., the new company organized pursuant to the 
amended plan. Under the amended plan, the holders of the first lien 
bonds of Indiana Central Telephone Co. becar e entitled to all of the com- 
mon stock together with purchase rights entitling them to buy additional 
common stock, of the new company. General Telephone agreed to 
exercise all rights not exerci by the other bondholders. y virtue of 
its holdings of first lien bonds of Indiana Central Telephone Co. and its 
exercise of such purchase rights, General Telephone Corp. acquired 43 ,698 
shares out of a total of 61,200 shares of common stock of General Tele- 

hone Tri Corp. outstanding after the completion of the reorganization. 

he assets acquired by General Telephone Tri Corp. consisted of the total 
outstanding common stocks of Interstate Telephone Co., Michigan Asso- 
ciated Telephone Co. and Southwestern Associated Telephone Co., and 


cash of $6,958. 
Statement of Consolidated Income—(Corporation and Subs.) 
{Excluding General Telephone Allied Corporation] 


12(6 











Calendar Years— 1936 1937 1938 
Total operating revenues....._---- $11,962,327 $13,114,889 $15,074,019 
ln a seabed eae 2,103,308 2,354,569 2,715,233 
Provision for depreciation. _...._--- 2,113,470 2,269,589 2,564,326 
TT Pe... ccs enanseceeues 1,405,219 1,504.6 1,775,729 
Commercial expenses-_--_.._._----- 7.26 1,010,053 1,161,576 
General & miscell. exps. of oper’g cos - 933 ,636 1,119,775 1,213,085 
Operating exps. of Gen. Telephone 

Corp. and subs. holding companies 114,693 130 ,621 136,131 
QE > babi ertcddcedosabrigens 1,211,985 1,559,312 1,880,581 

Net operating income.___.---.--- $3,232,745 $3,166,284 $3,627,245 
COE BI n:kwccnwcnbetvréudas 43 .755 52,970 61,884 

SN os cane de ebd bandas $3,276,501 $3,219,254 $3,689,230 
Interest on long-term debt__-_.---- 1,357,787 1,311,575 1,551,807 
ERR S Fe ae 5,A17 2,604 8,830 
Amort. of debt discount & expense-- 88.853 82,720 94,565 
Interest charged to construction _- - -- Cr23 461 Cr20 989 Cr69,441 
Dividends on pref. stock of subs _--- - 445,797 436,886 538,158 
Provision for sub. com panies’ cumu. 

referred dividends not declared _ - - 44,203 19,005 122,137 
Minority com. stockholders’ int. in 

net incom e of subs_---.--------- 45,794 45,362 81,608 
Miscellaneous deductions_—-.-.------ 12,197 10,399 12,103 

eS eau aetie $1,299,910 $1,331,689 $1,349,460 
Dividends Gen. Telephone Corp.— 

TN CEM a nw wnnwncescus 220 539 220 539 220 539 

I I i ws sein aw asa $15,329 922 945 820 ,037 


Consolidated Balance Sheet Dec. 31 
Corporation and Subs. Excluding General Telephone Allied Corp.] 











1937 1938 1937 1938 
Assels— s $ Liabilities— 8 & 

Telephone plant, $3 conv. pref. stk. 
equip., &c..-.. 70,745,171 88,504,196 (73,513 shs., at 
Inv’st in Gen. Tel- stated $50 per 

phone Al’d Corp 1,663,738 1,663,738} share).-.----.-.- 3,675,650 3,675,650 

Other investm’ts.. 1,078,488 516,227 | Com.stk.(par $20)14,013,016 14,013,016 

Depreciarion fund a naw 10,377,827 10,485,783 
of asub.co.... 493,692 416,125| Pref. stks. of subs. 

Cash (inel. work’g held by public_. 8,574,354 14,024,316 
| aS 2,935,277 4,553,743| Min. int. in com. 
Special cash depos. 22,738 130,515} stk. & surplus of 

Certificates of dep. 984,569 470,724 sub. companies. 426,861 1,034,996 

Accts, & notes rec, 815,894 981,177 | Long-term debt ___31,522,500 40,921,000 

Mat’ls & supplies. 1,856,214 2,161,264] Accounts payable. 1,005,752 971,558 

Prepaid accts. & Pf. stk. divs. pay’e 30,956 81,464 

deferred chgs... 2,590,373 3,508,482) Adv.bill’g & pay’tes 211,174 230,279 

Accrued taxes_._. 1,049,584 1,426,931 

Accrued interest... 278,375 366,694 

Miscel. curr. liab’s 169,142 214,681 

Deprec’on reserve 11,280,919 14,755,777 

Other reserves __ _- 95,986 137,565 
Contribs. to tele- 

phone plant._.. 474,058 566,478 

Wee ia cusew 83,186,158 102,906,194! Total-------_.83,186,158102,906,194 


—V. 148, p. 1642. 


General Motors Corp.—Annual Report— 

The corporation, for the five years ended Dec. 31, 1938, made a capital 
investment of $397 ,809,536 to maintain its manufacturing efficiency and 
to expand its plants, as well as to provide tools, dies, &c., for its yearly 
product program, it is disclosed by Alfred P. Sloan Jr., Chairman, in his 
annual report to the more than 389,000 stockholders. This capital invest- 
ment does not inciude the ex ditures made to continue the corporation’s 
research and engineering activities. 

In view of the fact that 1938 was a year of subnormal activity, Mr. Sloan 
explained, only such expansion programs as were in process during 1937 
were completed in 1938 and the question of further plant development on a 
broad scale did not arise. However, gross plant expenditures totaled 
$32,598,650 in 1938. In addition, the corporation spent $33,321,096 for 
special tooling principally to acing inte production its 1939 products. 

Discussing these expontivases, r. Sloan said: 

“Notwithstanding the —— and economic uncertainties which have 
surrounded the future of industry for some years past, and which have 
exerted a vrofound influence in limiting expansion in many different ways, 
General Motors Corp. has not deviated from the policy it has followed down 
turough the years. It has not hesitated to invest the captees “hy * 

t na 


maintain the efficiency of its man g operations. 
expanded its plants when justified by the bility of increased sales. 
It has not hesitated to broaden its line of ucts when constructive op- 


oJ eee Sees. at has contionet its ' none en- 
gineering es aggressively for the purpose of increasing its cienc 

and develo new and useful things» . ’ 

s—Mr. Sloan ts out that at the end of the year there were 

olders , esta ing a new fourth quarter record and a h- 

of 403,282 in the second quarter of 1 2. The 

previously published year-end record for the number of stockholders was 

for the ee Seareee of 1937, when there were 375,755 stockholders. 

“It is particularly interesting,’’ Mr. Sloan said, ‘‘to note that of this large 
number of stockholders, smprentmately 156.000 individuals have holdings 
of 10 shares or less. The tion ieves in the broadest ible dis- 
tribution of ownership. To the degree that American business is owned by 
the rom him public, its security and the opportunities for progress are 
enha. * 

Economic Review—Explaining the previously announced decreases in 
sales and earnings for 1938, Mr. Sloan stated: 

“During the first half of 1938 there was a gradual decline in the demand 
for new automobiles and in the sales of the corporation’s products as applied 
to the market of the United States, following the precipitous decline in 
December, 1937, of about 50% from December, 1936, There was a 
reversal of the trend in June, 1938, however, and consumer demand showed 
a decided increase subsequent to the introduction of the 1939 models. In 
practically all the markets of the world outside of the United States the de- 


mand for the corporation’s products continued during the year 1938 with 


no important except one slightly downward. 
The better conditions prevailing d g the second half of the year had a 
very im eff m the record of the cor tion for the year. 


portant ect u 
Manifestly, it is impossible to determine at this time the form that the 
current Figo et J movement ultimately will take. The future alone can 
determine whether the recovery will be confined to a revival of the con- 
sumer goods industries and thus be definitely limited with respect to both 
scope and time, or whether it will broaden out into a general recovery move- 
ment along a wide front and over a protracted period of time. The record 

onstrates that business in the United States never has been long 

sustained without the active support of the capital and durable goods in- 

——- which normally absorb about one-half of the country’s industrial 

Stressing the importance of the effect of ‘‘the attitude of mind of the 

pap eayrt di — of ae rae et 4 yon d ora under which industry 
perate, and particularly the attitude of the vernment as affectin 

the national economy,’’ Mr. Sloan declared further: ete 
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‘“There is no doubt that the fundamentals of a broad and sound expansion 
exist in abundance today. In particular, the need becomes n ore and more 
pressing to rebuild, in whole or in part, America’s producing plant with 
those new and more efficient instrur ents of production which are now 
available as a result of the technological progress of the past few years. 
There is a great opportunity, as well as a great necessity , of stimulating the 
use of the new and more efficient instrun ents of production which will 
result in reducing the costs of consun er goods and services; thus permitting 
their sale at lower prices which in turn will result in the expansion of the 
production of consumer goods by bringing them within the reach of a greater 
nur ber.”’ 

Financial—The report showed that the corporation in 1938 produced and 
sold to its distributing organizations throughout the world, merchandise 
with a net value of $1,066,973,000. This compares with $1 ,606,789,841 
for 1937, a decrease of 33.6%. In terns of units, the corporation produced 
and sold throughout the world 1,307,749 passenger cars and trucks. This 
com pares with 2,116,897 for the previous year, a decrease of 38.2%. The 
manufacture and sale of the major products of the corporation other than 
auton otive likewise showed im portant declines. 

During he yee the corporation accounted for 42.9% of the new pas- 
senger cars and trucks sold to consun ers within the United States as against 
39% for 1937. A new all-tin e record of 44.8% for passenger cars alone was 
established in 1938. General Motors accounted for approxin ately 35% 
of the new passenger cars and trucks sold to consumers throughout the world, 
approxin ately the san e as in the previous year. 

Corporation maintained a strong financial ition during the year. 
Net working capital at the close of 1938 was $387 ,243,513, compared with 
$347 .216,116 at the close of 1937. Cash and cash items totaled $242,895,- 
320, con pared with $150,884 ,012 at the close of 1937. 

Relations with Public—Considerable attention again is devoted to the sub- 
ject of public relations in the 1938 report, in the course of which Mr. Sloan 
e.. phasized the following points: : 

“One of the prin.e responsibilities placed upon the modern industrial 
organization is that of encouraging and preserving satisfactory relationships 
throughout alt the various phases of its business. These relationships are 
necessarily com plex—the process of converting raw materials into useful 
finished goods requires the collaboration of nany groups of individuals. 
Dealers, suppliers, en ployees, stockholders, custon.ers and the general 
public, as well as govern. ents—all play essential parts in the industrial 
sche. e of things. ‘lo an in portant degree the n-easure of General Motors’ 
success is the measure of the quality and value of its service to the public. 
To the extent, and only to the extent, that the corporation serves the public 
better, will it grow and develop.”’ 

Cost of Government—While the total in taxes paid or accrued by the 
corporation and its subsidiaries to the various ta authorities within 
the United States declined from $104,959,000 in 1937 to $73,812,000 in 
the year 1938, due to reductions in earnings, sales and volume of production 
and employment, Mr. Sloan points out that ‘‘the tax bill definitely as- 
certainable was equivalent to 72.2% of the revorted earnings in 1958 as 
compared with 53.4% in 1937 and 38.2% in 1936."" He explains further 
that “in relation to $100 of sal2s, it was equivalent to $7.95 for the year 
1938 as compared with $7.22 tor 1937 and $6.87 for 1936. Based on tne 
average number of employees on the payroll in the United States. it was 
——- to $450 for each employee in 1938 as compared with $444 in 
1937 and $440 in 1936. The tax bill iy $100 of payroll in the United 
States was equivalent to $26.83 for 1938 as compared with $24.24 in 1937 
and $25.33 in 1936.”’ 

Labor Economics—Discussing labor economics Mr. Sloan asserts: 

‘“‘Notwithstanding the sharp decline in business activity experienced 
during the year, basic hourly “—— rates of the corporation were continued 
at the level prevailing in 1937. he average hourly earned rate in 1938 was 
33.8% above that of 1929. This av e hourly rate of the oer | Paid 
worker in General Motors is currently about 43% over that prevailing in 
manufacturing plants in general and 30% over that prevailing in 25 large 
—— manufacturing industries which cover a broad cross-section of 
a ustry. 

“It was necessary, however, to reduce the working force and also to 
shorten working time. The neuer pent workers in the plants of the cor- 
poration in the United States worked, on the orereme, 31.2 hours per week 
in 1938 as compared with 36.5 hours per week in 1937. 

“Regularly employed hourly paid workers in the United States in 1938 
received average annual earnings of $1,342 compared with $1,618 in 1937. 
The decrease in 1938 was due solely to the reduction in the average number 
of hours worked per week. It is noteworthy, however, that despite the 
lessened dollar income the average annual of regularly employed 
workers in 1938 represented a purchasing power which was approximately 
12% greater than their average annual earnings in 1929, the present record 
of maximum national productivity. 

‘““"The payrolls of the corporation, including salaries and wages, for the 
year 1938 amounted to $300,825,930. This is a decrease of $159,625,814, 
or 34.7% from payrolls of $460,451 ,744 for the previous year. The average 
number of employees on the payroll during 1938 was 189,039. This com- 
Pares with an average of 261,977 for 1937, a decrease of 72,938, or 27.8%. 

“Total wages paid to hourly workers in the United States during the year 
amounted to $188,899,701 and compares with $336,030,958 for the year 
1937, a decrease of $147 ,131,257. uring 1938 the average number of 
hourly workers we a in the United States was 125,836, including both 
men and women. this number 106,523, or approximately 85%, were 
on the payroll throughout the entire year.’’ 

The report called attention to the previously announced income security 
plans for 1939, designed to stabilize the income of hourly paid employees 
through modifying the effect of seasonal fluctuations. 


Consolidated Income Account for Calendar Years 























1938 1937 1936 1935 
$s $ s 
Te ce 1,066,973,000 1,606,789,841 1,439,289,940 1,155,641,511 
a Profit from oper. & inc. 
from investment - -____ 190,669,428 292,511,769 328,618,324 240,587,715 
Prov. for deprec. of rea! 
est., plants &equipm’t. 47,019,404 44,453,041 38,785,681 35,361,006 
Balance after deprec. 143,650,024 248,058,728 289,832,643 205,226,710 
Gen, Mots. Corp.'s equity 
in undivided proiits & 
losses of sub. & affil. 
co.’s not consolidated. . eDr9,657,345 7,094,602 7,565,132 1,329,224 
Net profit from oper. 
and investment -_--_-- 133,992,679 255,153,330 297,397,775 206,555,934 
Employ. savs. & invest. 
Pee 144,238 161,900 prof592,095 prof2,068,871 
Empl, bonus & pays. to 
Gen, Mots. Mtg. Corp. 3,271,170 8,725,071 15,229,491 11,355,786 
Amts. provided for em- 
Ploy. bonus pay. by 
certain for. subs. hav- 
ing sep. bonus plans__-- 266,900 457,500 447,559 366,000 
Spl. paym. to employs. 
under stock subscrip- 
CP BR eta moana: beatae —  katsdimbing 6,532 
TR elite as. 3,682,309 9,344,471 15,084,956 9,659,446 
Net inc. before inc. & 
prof. taxes &surtaxes 130,310,370 245,808,859 282,312,820 196,896,488 
Prov. for U. 8S. & foreign 
inc, & excess profs.taxes 28,000,334 449,107,135 43,607,627 29,465,897 
Net income_-.....-- 102,310,036 196,701,724 238,705,193 167,430,590 
G. M. Corp. propor. of 
net income____._--- 102,190,007 196,436,598 238,482,425 167,226,510 
c $5 series pref. stock divs 9,178,220 9,178,220 9,178,220 9,178,220 
Amt. earned on com. 
I ie ci cleats 93,011,787 187,258,378 229,304,205 158,048,290 
Amt. earned per share of 
$10 par com.stk.outst.b $2.17 $4.38 $5.35 $3.69 


a Profit from operations and income from investments (including dividends re- 
ceived from subsidiary and affiliated companies not consolidated) after all expenses 
incident thereto, but before providing for depreciation of real estate, plants and 
equipment. b On average number of shares of com. stock outstanding during year 
viz.: $42,921,603 in 1938, $42,783,554 in 1937, $42,872,394 in 1936 and $42,864,961 
in 1935. c Less dividends applicable to treasury stock. d Includes provision of 
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$5,736,906 in 1937 and $2,395,283 in 1936 for surtax on undistributed profits. 
e For the year 1938 dividends received were in excess of the corporation's equity 
in earnings (net) of subsidiary companies not consolidated. 

Surplus Account for Years Ended Dec. 31 





1938 1937 1936 1935 
Surplus forward -----.-- $394,789,742 $368,081,225 $331,680,319 $270,108,777 
Surplus for year -------- 93,011,787 187,258,378 229,304,205 158,048,290 
Total surplus___.___-- $487,801,529 $555,339,603 $560,984,524 $428,157,067 


Cash divs.oncom.stock. 64,386,421 160,549,862 192,903,298 96,476,748 


Surp. at end of period. $423,415,108 $394,789,741 $368,081,225 $331,680,319 
Consolidated Balance Sheet Dec. 31 














Assets— 1938 1 
PR Pe Oe te. Ge Pe hyn RR Tae ee see ME eo $175, 306 $143,859,608 
United States Government securities_______ 65,885,868 4,923 ,9 
Other marketable sec—short term—at cost _ 1,400,146 2,100,427 
Sight drafts and C. O. D. items___________ 8,526,729 8,074,290 
TEDORS COME NOR in 6s oho SRK ah nnn 878,652 1,183,539 
a Accounts receivable & trade acceptances_ 68,155,441 53,610,612 
RO Si os aici 4 sacha elie te a 199,871,640 279,146,383 
Invest'ts, sub. cos. not consol. & miscell__. 242,477,567 245,563 ,031 
Investments General Motors Corp. capital 

stock held in treas. for corporate purposes. 17,955,399 25,021,584 
Real estate, plants and equipment_________ 758,830,738 747 817,794 
Prepaid expenses and deferred charges __--__ 8, ,056 5,049,865 

NSE; NON, Gs Sab Seco ue ccd cldeiks 50,322 ,686 50,322,686 

I sr ek oa ig ea Bi le to $1,598 ,012,229 $1,566,673 ,796 

Liabilities— 
Apes WN ia i i CRS en 61,355,358 55,372,055 
Taxes, payrolls, warranties, and sundry ac- 

RE NEEDS ET TEN PR 35,647,453 39,320,117 
United States and foreign income and excess a 

profits and surtaxes._........_._._._._-. 30,089,041 46,669,207 
Employees sa funds, pay’le within 1 yr_ 4,462,714 2,758,486 
Accrued dividends on preferred capital stock 1,529,703 1,562,805 
Employees savings funds, payable subse- 

Ce ORO HOOP... 6 oink kc Jk 4,407 ,159 8,008,159 
Employees bonus (based upon cost of stock 

tributable as bonus) ___._......-._--- 3,086,396 8,725,071 

Tomes, warranties, and miscellaneous - - - __- 17 ,607 ,282 14,960,712 

eserves: 

Deprec. of real estate, plants & equipment 362,488,520 339,351,532 

Sundry and contingencies-_______..____- 29,498,281 30,337,015 
b $5 preferred stock ............-.-.-.-- 187 ,536, ’ , 
Common stock ($10 par)__..___--.-----_-- 435,000 ,000 435 ,000 ,000 
Interest of minority stockholders in subs. 

with respect to capital and surplus_-__--__ 1,888,613 2,282,246 
EG EDGE IS Ct 423 ,415,108 394,789,742 

ais cin dab aienak siete diab eaibakacte ie $1,598,012,229 $1,566,673 ,796 


a After reserve for doubtful accounts in 1938, $2,192,066; in 1937, $2,- 
298,592. b Represented by 1,875,366 no par shares. ¢ In 1938, 637,719 
shares common, $14,688,150 and 39,722 shares $5 series no par pref 
stock $3,267,219. 

There are reflected in treasury stock at Dec. 31, 1938, as shown above, 
in connection with the operation of the General Motors Corp. bonus plan, 
263,620 shares of General Motors Corp. common stock at Dec. 31, 1938, 
and 220,971 shares at Dec. 31, 1937, representing the res ive equivalents 
of 263,620 shares of GM Shares, Inc., class B stock held at Dec. 31, 1938, 
and 107,660 shares of class B stock and 12,743 shares of common stock of 
General Motors Management Corp. held at Dec. 31, 1937.—V. 148, p. 1477 


General Refractories Co.—Annual Report— 








Calendar Years— 1938 1937 x1936 x1935 
Net sales_______-_---. $6,565,746 $12,617,539)\ Not available 
Cost and expenses ----- 5,501,350 9,949,283) 

Gross profit from oper. $1,064,396 $2,668,256 $2,668,104 $1,459,589 
Miscellaneous income - - - 129,762 312,914 280,282 134,967 

Total income__-_------ $1,194,159 $2,981,170 $2,948,386 $1,594,556 
Bond discount and exp - - 53,241 44,736 25,578 7,990 
Corp., municipal and in- 

eS ee 242,809 334,405 184,848 123,758 


Int. on bond and float- 














ee. enna & 82,686 124,487 134,429 179,560 
Deprec. and depletion_-_ 518,938 480,682 477,134 472,407 
Extraordinary items - ---_ 75,995 55,364 175,929 219,647 
Fed'linc. tax (estimated) 78,300 438,045 371,695 126,589 

Net income--_-_-_--_-- $142,190 $1,503,450 $1,578,773 $444,605 
STNG 0b ok oewna.. ai 908 ,562 1,476,413 227,141 

Balance, surplus -__---- $142,190 $594,888 $102,360 $217 464 
Earnings per share -_ _ - -- $0.30 $3.20 $3.36 $0.98 

x Revised. 

Condensed Balance Sheet Dec. 31 

Assets— 938 1937 
Cash in banks and on hand _-------.---.------- $1,036,437 $1,349,883 
Special de it under agreement with American 

Mutual Liability Insurance Co..--.---.---.-. ------ 25,000 
pS | Ae ae eer cmos 11,247 12,006 
Accounts receivable, less reserve___.------------ 1,012,651 949, 
aE, LEE AP ayer ay les i Debian Soa a e 012 2,746,142 
Accrued interest reczivable-------------------- 484 597 
PR, WN i ca pat omadannascten 22,046 26,511 
Investment in Northwest Magnesite Co---------- 775,000 800,000 
Investment in foreign subsidiary -------..------- 12,000 6,000 
Cash with sinking fund trustee________________- 500 3,329 
Due from employees and former officers - - - - -- - - - 12,850 25,934 
IN Se os nie ded we ewowe 121,227 172,252 
Ss hn cn aon eae eau mein inno 167,655 178,610 
Patents, at cost, net of amortization_-__--._---- 9,215 11,463 
Deposits in closed banks_-_---_-__-------------- 7,603 10,388 
a Real estate, buildings, machinery equipment, 

I ls. ig fi sie inka ek dons es 11,421,565 11,844,797 

hase ca Mie dic ss Ws acs heh OW aa ee $17,039,493 $18,162,612 

Liabilities— 1938 1937 
FR SLE EIS, SAN SENET $410,812 $446,419 
Accrued accounts-_-------- moe ir Oe Sire Aia medaabeibenanen 252,328 696,508 
Allowance for 1938 taxes__...._.--.--- lacie bigs ape pA ate 
Provision for taxes, prior years____-_-_--_------ BID. sone ae a aie 
First mortgage 44% sinking fund bonds-------- 1 aa 2.100.000 

cal a ie ik need ple valle aise at Ede tn tri s ° 
b Capital stock __-_--_--_------- Sp isinpien ay ae Bik so thine os gt 12,395,724 12,437,455 
CE Ss on on «on bbe et Mea mate 4 611,31 oli 
IN ots a SEP aes eee oe -- 1,954,310 1,812,120 
TRONS. 5, BS soo es 8 esse anecawitagepe $17,039,493 $18,162,612 


a After reserve for depreciation and depletion of $4,401,879 in 1938 
and $3,934,426 in 1937. b Represented by 473,535 shares in 1938 and 
470,062 shares in 1937 of no par value.—V. 148, p. 881. 


General Tire & Rubber Co.—Options Exercised— 

The company has notified the New York Stock Exchange of the exercise 
of options by employees for the purchase of 200 shares of common stock 
of the company.—V. 148, p. 1324. 


Georgia & Florida RR.—Larnings— 
— Week End. Mar. 14— ——Jan. 1 to Me, 14~-— 


1939 1938 193 
Operating revenues - - --- $19,175 $22,300 $198,756 $202,219 
—V. 148, p. 1643. 


Great Lakes Paper Co., Ltd.— New Director— 

Directors have elected Thomas Bradshaw to board of directors. This 
confirms prevaient for some months to effect the President of North 
American Life Assurance Co. would join the revised board of Great Lakes 
Paper Co.—V. 148, p. 1324. 
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Greif Bros. Cooperage Corp. (& Subs.)—Earnings— 
3 Mos. End. Jan. 31— 1939 1938 1937 1936 
x Manufacturing profit. $344,236 $154,315 $354,087 $262,652 
Depreciation _________- 60,784 63 ,427 50,523 43,351 
Sell., gen. & adm. exps_-_ 138,772 135,184 136,321 118,707 
Interest on gold notes_-_- 5,681 7,552 1,943 4,560 
Gundey Gediiets. (met). os Scdsedis o> Senos 7,142 2,320 
TES Sie $138,998 loss$51,847 $158,159 $93 ,714 
Interest earned _______- 91 y9,511 y21,763 1,096 
Other income (net) _ _ _ __ 781 St? cw attmie * ot. gee 
ae $149,689 loss$40,149 $179,922 $94,810 
Prov. for est’d Fed. taxes z24 ,000 z5,500 235,000 16,000 
ey $125,689 loss$45,649 $144,922 $78,811 
Balance, Oct. 31... --_-- 1,882,181 1,841,171 1,485,483 995,107 
Total surplus-_--_-____- $2,007,871 $1,795,522 $1,630,405 $1,073,918 
Dividends paid on class 
A common stock _ _ _ __ 51,200 51,200 179,200 16,000 
Balance, Jan. 31. __- $1,956,671 $1,744,322 $1,451,205 $1,057,918 


x After deducting materials used, labor, mfg. expenses and depletion. 
Divs. and interest. z No provision is made for surtax on undivided profits 


or the period. 
Consolidated Balance Sheet Jan. 31 

Assets— 1939 1938 Liabilities— 1939 1938 
Ca a wanes $425,597 $406,759] Accounts payable. $114,548 $106,688 
Marketable secur. 143,173 143,113) Notes payable___. £00,000 1,800,060 
Customers’ notes & Accrued taxes, in- 

accts. receivable 686,981 675,708 terest, &c_..._- 140,283 ©237,807 
Inventory ______- 2,551,825 2,987,925| Accts. pay. to an 
Officers, employ. & unconsol. sub _ . 2.341 404 

misc. notes and Notes pay(non-curr) 500 000 oniaaaad 


accts. receivable 132,213 119,903 | Contingency res’ve 100,000 100,000 
Cash surr. value of Insurance reserve. 346,858 309,587 
life insurance_ _- 33,393 30,237|c Common capital 
Miscell. securities - 21,911 21,911 ih eons RR 2,491,113 2,491,113 
Invest. & advs. in Earned surplus__. 1,956,671 1,744,322 
affiliated cos... 240,057 266,263 
a Timber property 523,862 578,172 
b Permanent assets 1,305,271 1,473,152 
1 1 








GREE ow « mabe 
Deferred charges. _ 87,529 86,773 
Total... _____ $6,151,813 $6,789,919! ‘Total_____. __$6,151,813 $6,789,919 


a After allowance for depletion. b After depreciation. c Represented 
by 64,000 shares class A cum. common stock (no par) and 54,000 shares of 
class B stock (no par). d Accrued taxes only.—V. 148, p. 1644. 


Group Corp.—Accumulated Dividend— 


Directors have declared a dividend of 75 cents per share on account of 
accumulations on the 6% cumulative preferred stock, payable April 1 to 
holders of record March 25.—V. 148, p. 438. 


Greyhound Corp.—Annual Report— 


Corporation has undertaken to acquire a majority of the voting stock of 
those of its associated bus companies hich have railroad stockholders. To 
this end, 5,649 shares of common stock of Northland Greyhound Lines, 
Inc. were purchased, raising the 5d mage oh holdings of that issue to 
49.7%. If a pending application ore the Interstate Commerce Com- 
mission is approved, additional shares will be purchased from the Great 
Northern Ry. at an outlay of $53,735, sufficient to increase the corporation's 
interest to 51%. Corporation has contracted, subject to the approval of 
the ICC, to purchase from the New York Central RR. 10,000 shares of 
class B common stock of Central Greyhound Lines, Inc. for $50,000, by 
reducing the amount due the corporation under a purchase contract. As a 
result, the corporation would own 55% of the voting stock of the Central 
Greyhound Lines, Inc. The consummation of these transactions will con- 
firm, by actual won, of a majority of the voting shares, control by 
Greyhound Corp. of all of its associated bus go ps ge except Pennsylvania 
Greyhound Lines, Inc., in which it owns 50% of the voting stock. 

ew England Greyhound Lines, Inc., a wholly-owned subsidiary, has 
been authorized by the ICC to acquire certain neg and operating rights 
of New England nsportation Co., a subsidiary of the New York, New 
Haven & Hartford RR. in the territory between New York and Boston. 
Upon completing the.transaction the outstanding capital: stock of New 
England Greyhound Lines, Inc., would be owned as foilows: by Greyhound 
Corp... 10,000 shares of common stoc« (voting) and $464,000 of 5% pref. 
stock; by New England Transportation Co., 10,000 shares of common 
stock (non-voting). The parties are now awaiting action by the Commission 
on a request for minor modifications of its order. 

Exposition Greyhound, Inc. has been organized to provide intra-mural 
transportation at the New York World’s Fair of 1939. One hundred large 
buses of special design are being constructed to handle this service under a 
concession arrangement which should prove profitable. Two-thirds of the 
capital stock of Exposition Greyhound, Inc. is owned by the following 
Greyhound companies in equal parts: The le de men Corp., Central 
Greyhound Lines, Inc., Pennsylvania Greyhound Lines, Inc. and New 
England Greyhound Lines, Inc. 

Corporation has purchased a substantial minority of the funded debt of 
Eastern Michigan Rys. (in receivership), wnich owns all of the capital 
stock of Eastern Michigan Motorouses. Subject to approval of regulatory 
authorities, the corporation has offered to issue approximately 145,000 
shares of its common stock in exchange for the stock of Eastern Michigan 
Motorbuses. The lines of the latter company extend throughout the lower 
peninsula of Michigan and are largely complementary to the present Grey- 
hound routes in that territory. 

In January, 1939, the corporation issued 18,287 shares of its common 
stock in payment for the properties and o ting rights of Old Colony 
Coach Lines, Inc. The principal lines acquired extend from New York to 
Woodstocx and St. Stephens, New Brunswick, via Boston and Portland, Me. 


Income Account for Calendar Years 





1938 e1937 1936 1935 
Income—Dividends -- $4,300,085 $4,727,850 $4,286,146 $3,526,019 
SOE: SC. tbc mw ecce 106,628 119,353 59.678 77 ,234 
a Net profit......-_--- 56,345 47 344 , Bia. PIAS 
Miscellaneousincome,- -.---- -.«---- 1,552 10,885 
Total income _-__--- $4,463,059 $4,894,547 $4,375,766 $3,614,139 
Interest & amortization — 10,110 24 656 32,553 130,851 
General expenses (net) - - 325,243 282,859 281,685 43 675 
Federal income tax-.- --- 127,100 75,653 SE eo Nn wewek 
Surtax on undist. profits 130,000 ee oo weewec 





Net inc. for the year_. $4,000,605 $4,381,380 $4.017,529 $3,039,613 
b Equity of the Grey- 
ound Corp.: 
Bus companies - ---~-- 1,564,412 653 .960 159,680 1,470,606 
Other companies - - - -- 90,730 94 ,084 62,007 43,246 


oT ; 2 4 oes $5,655,748 $5,129,423 $4,239,216 $4,553,466 
Whereof earn. sh. of 
com. stk. up- 
on stk. outstanding 
at end of period: 
Ole gute G00 ic 4. hae Hee 2 ae he $ 7.55 
New common stock - - $2.05 $1.85 ee .. » iewon 
a Before income tax, of Eastern Greyhound Lines of New England 
(operated as a division of the Greyhound Corp). 
b In combined net profit from operations of affil. cos., based upon stocks 
owned at the end of each period, after deducting dividends received. 
c Re ting net profit of Greyhound Corp. for the year and equity in 
undivided net profit or loss from oper. of affil. cos. 
d After giving effect to bus depreciation credit adjustment of $13,881. 
e 1937 has been reclassified consistent with the uniform system of ac- 
counts prescribed by ICC. 
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Houdry Process Corp. 


—Information on Request— 


Steelman & Berkins 


60 Broad St., New York 
Bell System Teletype N. Y. 1-211 



































Western Union & Postal Teletypes 
Comparative Balance Sheet Sec. 31 
1938 1937 1938 1937 
Assels— S 3 Liabilities— $ $ 
Ns dx caine anes as 2,256,623 1,813,945) Accounts payable. 32,143 129,690 
Acc'ts & notes rec. 159,703 121,885] Notes payeble-... 325,000 -__._.- 
Prepaid expenses. 7,841 13,123) Accrued taxes, &c. 174,022 273,947 
Contract receiv... 461,017 464,061 | Adv. pay.affil.cos.  ...... 250,000 
Invest. & advs_...24,876,.216 24,336,802 | Reserve for injuries 
Special funds . - . -. 70,495 372,361 and damages - -- 27,500 26,898 
Fixed assets (net). 88,750 62,663) Res. for conting.. 113,545 183,356 
Intangible prop'ty 73,501 75,001 | Def. profit on con- 
Other assets... -- 844 3,205} tractreceivable. 368,213 371,249 
5%% pref. stock... 3,272,530 3,272,530 
b Common stock. 3,971,645 3,971,645 
Capital surplus. ..13,100,822 13,100,822 
Earned surplus... 6,609,571 5,683,010 
NE ie al 27,994,991 27,263,146! Total.....-.-- 27,994,991 27,263,146 


b Represented by 2,675,122 no par shares; 163,626 shares are held in 
reserve for conversion of 514% preference stock.—V. 148, p. 582. 


Group Securities, Inc.—Dividends— 

Directors have declared dividends on 16 of the 18 industrial classes of 
shares, payable March 31, 1939 to holders of record March 17. These 
dividends are the first to be declared on a quarterly basis, dividends during 
1938 having been declared on a semi-annual basis. 

The classes of shares, and amounts declared on each are: 

Agricultural shares, 7 cents; automobile shares, 6 cents; aviation shares, 
12 cents; building shares, 4 cents; chemical shares, 10 cents; distillery and 
brewery shares, 24% cents; electrical equipment shares, 12 cents; food 
shares, 3 cents, industrial machinery shares, 3 cents; investing company 
shares, none; merchandising shares, 8 cents; mining shares, 10 cents; petro- 
leum shares, 3 cents; railroad shares, 1 cent; railroad equipment shares, 
gone steel shares, 8 cents; tobacco shares, 444 cents, and utilities shares, 
3 cents. 

All classes will be traded ‘‘ex’’ dividend beginning March 18, 1939.— 
V. 147, p. 3764. 


Hamburg Elevated, Underground & Street Rys. Co. 
of Germany—Bond Payment Plan— 


Company in a notice to holders of its 10-year 544% bonas aue June 1, 
1938, on March 17 announcea that three alternative proposals relating to 
the maturity of the bonds would remain open until April 6. 

The three wor offered to holders resident outside of Germany 
peers for: (1) extension of maturity date to June 1, 1946 with reduction 
n the interest rate to 2% annually, payable in dollars, or 44% annually in 
reichsmarks if the German foreign exchange situation prevents payment in 
dollars; (2) payment of principal amount in blocked reichsmarks; or (3) 
retention of bonds as dollar ciaims against the company, subject to German 


foreign exchange regulations which do not at present permit payment, bear- 
ing interest at the rate of 4% annually. 
onds may be presented under any of these proppsals to the company 


through Brown Brothers Harriman & Co., New York.—V. 144, p. 1 


Haverhill Gas Light Co.—Zarnings— 
Period End. Feb. 28— 1939—Month—1938 1939—12 Mos.—1938 
$45,915 $47.4 $556.44 

















Operating revenues - - -_. 98 0 $571,292 
Oo os cube inn nin 31,806 31,700 977 373 398 
aintenance- .-.-.-.- 2, 2,022 29,3 9,855 
TE ab be ddnminewene 7,143 7 456 87 446 87 ,606 
Net oper. revenues___ $4,402 $6,321 $80,618 433 
Non-oper. income (net) - 10 24 = 7 
Balance. -......--.--.- $4,412 $6,344 693 511 
Retirem’t res. accruals -- 2,917 2,917 #30 600 #38'000 
Gross income. _-..._.- $1,496 $3,428 $45,693 5,511 
Interest charges... - ~~~. 94 201 1,474 #4507 
Net income-_---_--.-- $1,401 $3 ,226 $44,219 $43,314 
gay 9 so DEES RENAE AIS LED et el y ERI 39,312 49,140 


Hercules Powder Co., Inc.—New President— 
Charles A. Higgins 


of rey 
been with Hercules since 1915 and has been Vice-Chairman 
of the Executive Committee since 1933. He R.H 














who continues with the company as Chairman of the board of directors, th 
—— he has held jointly with the Presidency ance the of 
ercules Powder Co. in 1912, a period of 26 years. Mr. also 
will serve as Chairman of the Committee.—V. 148, p. 1170. 
Honolulu Rapid Transit Co., Ltd.—Annual Report— 
Calendar Years— 1938 1937 1936 1935 
Revenue from transp'n. $1,357,770 $1,182,937 $1,010,018 8 
Rev. from other ry. oper. 42,027 45,006 ° 38,299 9959799 
Gross revenue- - --___ $1,399,797 $1,227,943 $1,048,316 968 ,643 
Railway oper. expenses. 1,143,405 974,620 . BST 430 #757 468 
‘axes assignable ry 
opers. (est.).......- 124,820 108,236 85,516 78,002 
Operating income_... $131,572 145,087 ¢ ° 
Non-oper. income... ._- 288 . 280 mane wi — BaF 
Net _ Ee $131,860 145,367 ° 
Miscoll ere srvintoenne . ne $ st! $131,711 $133.593 
Dividends.....------- 100.000 150,000 137,500 125,000 
Balance, surplus-_.-.-.-_ $13,404 def$4,524  def$6,079 $8,567 
ae Balance Sheet Dec. 31, 1938 
nvestments, $4,548,607; cash, $70,864; d ts, $907; 
miscellaneous i as rece vable, gh 836; material pi ag yey 9 SG 
LAabilities Capital stock (125.000' shares), $2,500,000; audited accounts 
and wages payable, $43,166; taxes, $34,467; matured interest and dividends 
unpaid. $7 3 jiabliity for Mack buses. in transit, $60,171; notes ble, 
A 000; notes , due subseq' a ,000; 
due affiliation: Peari Harbor ion Co., Ltd. $68,020: deferred tate: 
,440; ts, $1,782; accrued depreciation, $1,335,230; 


credi ’ 
surplus, $351,771; total, $4,777 820. 





Mar. 25, 1939 
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To Pay Sc. Dividend— 

Directors have declared a dividend of 5 cents per share on the common 
stock, payable March 31 to holders of record March 23. A dividend of 
40 cents Was paid on Nov. 30, last, and one of 30 cents was paid on Oct. 31, 
last, this latter being the first dividend paid since March 31, 1938, when 
10 cents per share was distributed. A dividend of 40 cents was paid on 
Nov. 30. 1937: 35 cents paid on Sept. 30, 1937; 30 cents on June 30, 1937, 
and 15 cents per share was distributed on March 31, 1937.—V. 148, p. 1170. 


(R.) Hoe & Co.—Plans to Retire Debt— 

Company’s plan for retirement of part of its funded debt through the 
use of 60% of the assets of its former British subsidiary shows total net 
assets, partly estimated, of $2,036,354. ‘The principal assets included in 
this total are $825,000 of cash dividends paid by R. H. C., Ltd., the former 
R. Hoe & Co., Ltd.. to the American company and on deposit in New York, 
subject to determination of the rights of the trustees and the company, 
$491,208 cash of R. H C., Ltd., on deposit in New York, $363,750 serial 
notes of R. W. Crabtree & Sons. Ltd., the purchaser of the British company. 

The company explains that there is some doubt as to what dividends 
transferring assets from the English company are payable to the trustee 
and what dividends are payable to the company. 

“A sum equa! to the par value of the stock of the English company 
($485,000) would go to the trustee upon any transfer to the United States 
of all of the assets of the English company, but the first mortgage as it exists 
today does not clearly establish the exact rights of the trustee and the 
company as to dividends from earnings or surplus in excess of par 
value.’’ A. W. Lishawa, Secretary of the company says in the letter. 

Outcome of litigation to settle the difference would be doubtful and 
expensive, Mr. Lishawa says, and for this reason the company is asking 
bondholders to assent to a vlan which provides that 60% of the funds 
realized shall be used for purchase of the bonds in the market or upon 
tenders to reimburse the company for State and Federal income taxes paid 
in respect of the portion of dividends received by the trustee, and to the 
extent of $400,000, to be held subject to withdrawal by the company for an 
purpose permitted by the present provisions of the first e, wit 
specific authority to use any part of it to deal with the holders of the com- 
pany’s purchase Money es.—V. 148, p. 1170. 


Houdry Process Corp.—History, &c.— 

This corporation is the owner of the now famous ‘‘Houdry Process” 
involving the treatment of crude oil and its derivatives by the catalytic 
method. M. Eugene Houdry and associates, including Socony-Vacuum 
and Sun Oil Co. have expended approximately 15 years and $10,000,000 
in perfecting the process and the appparatus for operating it on a large 
commercial scale. 

The annual report of the Sun Oil Co. states the Houdry Process has been 

oved from every point of view and that from the lowest grades and re- 
inery residuums upward of 80% of high test gasoline can be obtained. 
Gasoline is the most im ant derivative from crude oil. The recovery of 
80% in high-grade gasoline by the Houdry Process compares with ——_ 
mately 44% average recovery of ordinary and not high-test gasoline through 
existing methods. 

Capitalization 


Authorized and issued (par $10) -........--.--.---.-...----- x330,000 shs. 
x Held in treasury, 2,720 shares; owned by Socony-Vacuum Oil Co., 

11¢C,000 shares; owned by the Sun Oil Co., 110,000 shares; owned by 

others (largely Eugene Houdry and French associates) , 107,280 shares. 

Existing Licensing Agreements—Sun Oil Co. and Socony-Vaccum Oil Co. 
own two-thirds of the capital stock, each owning a one-third interest. 
Both companies have acquired from tke corporation a world license to manu- 
facture under the Houdry Processes. Socony-Vacuum paid a reported fee 
of $1,500,000. The fee paid by the Sun Oil Co. has not been disclosed, 
however, the fee ibly involved certain patents which the Sun Oil Co. 
_ been granted in connection with the efforts of their engineers to perfect 
the process. 

In February, 1939, it was announced that the Standard Oil Co. of Calif. 
had purchased a license. The license fee was not disclosed, however, it 
seems reasonable to assume that Standard Oil Co. of Calif. paid at least as 
much as Socony-Vacuum. It is undertsood that negotiations are under 
way with other companies.. 

nits in Operation and Under Construction—The first Houdry plant of the 
Sun Oil Co., a 15,000-barrel unit, costing $3,250,000 went into operation 
March 31, 1937 at Marcus Hook, Pa. ge Bere 4 has three plants in 
operation; a 2,000-barrel unit at Paulsboro, N. J., a 15,000-barrel 
Beaumont, Tex, and a 3, barrel plant at Naples, Italy. ny- 
Vacuum has under construction seven additional plants which will cost 
apout $21,000,000. Sun Oil has two new plants under way which will 
cost about $11,000,000. When all the additional plants are in operation 
they will process gh gen 150,000 barrels of residual oli from 300,000 
barrels of crude oil per day or about 10% of the crude refining capaity in 
use in the United States. 

Earnings—Earnings accrue from licenses, engineeering 
fees and catalyst sales. A recent Newspaper item stated that the corpo- 
ration charges 10 cents a barrel for the use of the invention. 

The consolidated income statement indicates earnings of $2 per euare for 
the year of 1936 and $3 per share in the year 1937. eports tur previous 
years are not available and publication of the report covering operations for 
the year of 1938 is expected in April. ; 

Dividends—The dividend record is as follows: 1935, $5; 1936, $2; 1937, 
$3, and 1938, $2.50. 


Houston Lighting & Power Co.—Earnings— 


Period End. Feb. 28— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues__.. $920,072 $862,987 $11,658,011 $10,925,005 
Oper. exps., incl. taxes_ 485,402 462,030 6,024,737 5,306,413 


services, service 














Prop. retire. res. approp. 83.527 66.526 1.523:152 1,689,621 
Net oper. revenues... $351,143 $334,431 $4,110,122 $3,928,971 
Other income_________-_ 868 1,004 19,259 19,406 
Gross income_-_______ $352,011 $335,435 $4,129,381 $3,948,377 
Interest on mtge. bonds -_ .208 80,208 962,500 2, 
Other int. and deductions 13,115 12,808 156,840 153 ,415 
Net income________- $258 ,688 $242,419 $3,010,041 $2,832,462 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid___......----- 315,078 315,078 
bi os a, celabliih.orSithond eae isie ie dealin Osean $2,694,963 $2,517,384 


Houston Oil Co.—Smaller Preferred Dividend— 

The directors have declared a dividend of 87% cents per share on the 6% 
cumul. pref. stock, par $25, pan poy March 31 to holders of record March 24. 
This compares with 2 paid on Dec. 27, last and on Dec. 22, 1937, this 
latter being the first dividend paid on the preferred shares since Feb. 1, 1932, 
wheat a dividend of 37 % cents per share was distributed.—-V . 147, p. 1170. 


™ Hudson & Manhattan RR.—Zarnings— Si 














Period End. Feb. 28— 1939—Month—1938 1939—2 Mos.—1938 
Gross oper. revenue_.--- 93 ,900 $585,542 B 804 $1,229,153 
Oper. exp. and taxes__. 423 A494 421,179 874,943 912,178 

Cveuntiog income_... $170,406 $164,363 $350,861 $316,976 
Non-operating income - 12,048 11,849 22,773 23 846 

Gross income_-_-_-___-- $182,455 $176,212 $373 ,634 $340 822 
x Income charges - - - - -- 283,174 287 ,448 567 ,077 576,685 

EE me RI MISE $100,719 $111,236 $193 ,442 $235,863 


x Including interest on adj. income bonds at 5%.—V. 148, p. 1643. 


Independent (Subway) System of N. Y. City—Earnings 
Period End. Dec. 31— 1998 —Month 1937 1938—6 Mos.—1937 








Operating revenues_... $1,785,604 640,551 $9,215,794 $8,658,586 
Operating expenses -_---- 1,296,465 1,264,592 7,313,048 7,135,761 
Inc. from ry. oper___- 89,139 $375,958 $1,902,746 $1,522,824 
Non-oper. Ms ‘pcan i 1,138 914 7,489 4,910 

Excess of revs. over 
igheaP $490,278 $376,872 $1,910,235 $1,527,734 


oper. expenses 
—V. 148, p. 1171. 
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Idaho Power Co.—Earnings— 
Period End. Feb. 28— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues____ $482,058 $449,626 $5,780,788 $5,502 5 tty 


Oper. exps., incl. taxes_ 256 393 249,194 2,852,239 2,754,11 
Prop. retire. res. approp. 37 500 37 ,500 450 ,000 428 ,500 


$171,932 $2,478,549 $2,320,262 
Dr275 10,080 450 





Net operatingrevenues $188,165 
Other income (net) ___-_-_ 330 








Gross income-_--__.-- $188,495 $171,657 $2,488,629 $2,320,712 
Int. on mtge. bonds____ 56,250 56,250 675,000 683 ,078 
Other int. and deduct’ns 9,775 12,220 112,796 109 ,249 
Interest charged to con- 

Cs abcecaetee | deasen-* ie ae Cr597 Cr41,200 

Net income- -----_--- $122,470 $103,187 $1,701,430 $1,569,585 


Dividends applicable to preferred stocks for the 





period, whether paid or unpaid______________ 414,342 414,342 

NO al isi cin wsinidccintninet dda is teagshnliiien, i $1,287,088 $1,155,243 
—V. 148, p. 1644. 

Illinois lowa Power Co. (& Subs.)—Zarnings— 

Calendar Years— 1938 1937 1936 
Operating revenues_-_............. a$24,938,277 a$25,140,082 $24,455,476 
Operating expenses. ............... 10,127,495 10,230,720 10,453,4 
po SE Se ae 1,513,669 1,710,738 1.630,221 
Taxes, other than income taxes______ 1,948,778 2,069,171 1,789,988 
Provision for income taxes_________ 417,275 414,700 411,535 
Prov. for surtax on undistributed in- 

pe a aE a see ie 2,000 9,565 
Approp. to deprec & retire. reserve... 2,814,643 2,276,311 2,141,808 





Net o t Ia pe ae $8,116,417 $8,436,431 $8,018,864 
Income from subsidiaries not consol__ 547,980 515,509 516,075 
Dividends on common stock of Super- 











I a On a a 108.255 
Other non-operating revenues. __.._. 24,447 36,402 47 629 

ie in sce $8,688,845 $8,988,343 $8,690,824 
Interest on funded debt__.....__ _-_- 5,983,876 5,928,143 6,109,362 
Amortization of bond discount and 

rT RR ai eis ieee 162,332 163 ,803 162,783 
Taxes assumed on interest _-_- , hE too aE rope ds os Se 
Other interest charges------....-.- 22,133 25,329 23 ,935 
Interest during construction __-_---- Cr114,714 Cr25,808 Cr7 ,547 
Divs. on pref. stocks of subsidiaries__ 402,851 420,060 419,912 
Miscellaneous deductions-__......._ SEE Ss: st eben ci 4 pene. 

SINS a 0htk cot siigeids wend ect als $2,114,101 b$2,476,814 $1,982,377 


a Operating revenues include sales to Illinois Terminal RR. Co. of $349,745 
in 1937, and $314,542 in 1938. b Of which, for the year ended Dec. 31, 
1937. $872,871 is applicable to the four months prior to May 1, 1937 and 
$1 ,603 ,943 is applicable to the eight months ended Dec. 31, 1937. 


Consolidated Balance Sheet Dec. 31 


1938 1937 1938 1937 
A sselte— $ Liabilities— $ > 
Prop. and plantl26,835,745 123,504,132 | Serial pref. stk., 
Cash on dep. with $50 par).-._.- 24,175,000 24,175,000 
trustees _.--.- a3,388,650 3,261,869]}e Common stock 19,595,125 19,595,125 


Inv. in wholly- Pref. stocks of 
owned subs. subsidiaries.. 6,063,300 
not consol__. 51,904,360 51,361,043} Funded debt of 

Cash in banks & Ill. lowa Pow. 


6,520,050 


on hand_---- 5,862,874 4,139,901 Gia ic wurchictitn nie 100,148,400 100,450,400 

b Cash on depos. 147,516 105,015| Funded debt of 
c Acet. & notes subsidiaries_. 11,700,000 7,976,500 
receivable_... 2,611,469 2,459,490] Accts. payable. 1,085,680 765,717 

Due from subs. Sub. pref. stk. 
not consol__-_ 258,388 302,807 div. payable. 96,358 105,015 
Mater. & suppl. 1,627,496  1,653,377| Accrued taxes... 2,091,995 2,470,212 
Unamort. bond Accrued interest 1,145,651 1,115,656 
dise. & exp__- 3,079,211 3,348,530} Consumers’ dep. 557,483 581,770 

Prepaid insur. & Sundry-curr. & 
Davusthcs 53,157 59,446 def. liabilities 89,287 81,863 


101,590 26,177 | d Contributions 
by consumers 190,464 335,607 
Reserves______- 11,031,769 10,963,321 
Paid-in surplus. 14,398,413 13,566,872 
Earned surplus. 3,501,532 1,518,680 


yee 195,870,458 190,221,791 y, tees 195,870,458 190,221,791 


a Illinois Terminal RR. Co. $46,254,353; Central Terminal Co., $5,- 
648.064; subsidiaries in process of liquidation, $1,943. b For payment of 
dividends on ectecred stocks of subsidiaries, &c. c Less reserve of $306,795 
in 1938 and $513,411 in 1937. d For construction of property. e Repre- 
yg > Aaa 783 ,805 no par shares at a stated value of $25 par share.—V. 148, 
Dp. “ 


Indiana Pipe Line Co.—Larger Dividend— 

The directors have declared a dividend of 30 cents per share on the capital 
stock, par $10, pegeiie Mae 15 to holders of record April 21. This compares 
with 20 cents paid on Nov. 15, last; 30 cents paid on May 14, 1938; 50 cents 
paid on Nov. 15, 1937; 30 cents paid on May 15, 1937, and a dividend of 
20 cents paid on Dec. 17, 1936.—V. 148, p. 1171. 


Industrial Credit Corp. of New England—£zira Div.— 
Directors have declared an extra dividend of 644 cents per share in 
addition to the r lar quarterly dividend of 32 cents per share on the 
common stock, both payable April 1 to holders of record March 6. Like 
amounts were paid in the five preceding quarters, on July 1, 1937, and 
in each of the seven preceding quarters —V . 147, p. 4057. 


~ Institutional Securities, Ltd.—<Stock Dividend— 

Directors have declared a stock dividend of 244% on the insurance group 
shares, class 2, payable May i to holders of record March 31. Like amount 
was paid on Nov. 1, last.—V. 147, p. 2534. 


Insurance Co. of North America—New President— 

John P. Platt was on March 16 elected President of this company to 
succeed Benjamin Rush, President since 1916, who now becomes Chair- 
man of the Board, a new post. Mr. Platt, formerly Senior Vice-President, 
has been with the company since 1891.—V. 147, p. 3765. 


Illinois Terminal RR. Co.—E£arnings— 


























Calendar Years— 1938 b1937 | 1936 
Railway operating revenues_____-__- $5,301,961 $6,196,308 $5,998,626 
Railway operating expenses------_-_- 3,775,542 4,071,216 3,823,565 

Net rev. from railway operations... $1,526,419 $2,125,091 $2,175,061 
Railway tax accruals_..........-.-- 506 ,763 589,465 636 ,022 

Railway operat POS: 6st. $1,019,656 $1,535,626 $1,539,039 
Hire of equipment (balance) __._____ Dr232,143 Dr352,188 87 
Joint facility rents (balance) --_----- Cr43,179 Cr45.128 Cr44,876 





Net railway operating income- -_-_- $830,691 $1,228,565 $1,300,327 
Ole ON 6 Sh 5s ecw cob ockcknd 28,311 27.710 56,024 


$859,002 $1,256,275 $1,356,352 
98 ,682 98,423 





Gross inceM@he. 2. 4... scacccceues 





Rent for leased roads____-_______-- 98,700 
Rert re to Illinois lowa Power Co. 
for McKinley Bridge__-.....-.--- mnigie thas 225,000 300,000 
Interest on funded debt__-___.__-__- 635,538 618,983 664,880 
Amort. of discount on funded debt-_ 1,364 ee Oe 
Miscellaneous deductions-_---....--- 34,515 15,826 18,389 
Wat MeGNNO ss id tededs oiceonias $88,885 a$296,706 $274,659 


a Of which, for the year ended Dec. 31, 1937, $243,472 is applicable to 
companies and $53,233 is applicable to the new company. 


t 
4 Combined results of operations of Illinois Terminal RR. and its prede- ° 


cessor companies. 
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Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ Liabilities— $ 
Invest. in road & Cap. stock, ($100 
equipment - - ___ 51,785,106 52,164,356] par)......----- 25,000,000 25,000,000 
Improve. on leased Grants in aid of 
railway property 72,308 69,470 construction ... 132,320 123,126 
Deposit in lieu of Funded debt--....15,100,000 15,100,000 
mtge prop. sold 16,476 2,500} Due Illinois Iowa 
Mise. phys. prop... 777,227 774,257 Power Co.__.-- Sel.aee.....seesaan 
Adv. to RR Credit Traffic & car serv. 
GIRS c ccaae nee 50,197 53,544 balance payable 14,701 11,152 
8 ES eral 422,384 290,059 | Audited accts. & 
Special deposits _-_ 13,691 7,153 wages payable... 309,793 388,987 
Traffic & car serv. Misc, accts. pay--. 57,917 31,435 
balance receiv__ 13,581 113; Unmat.int.accr.. 262,340 245,531 
Net bal. rec. from Other curr. liabil.. 290,112 264,875 
agents & conduc. 94,407 79,510 | Other def. liabil_- 38,971 28,491 
Miscell. accts. rec. 70,900 88,633 | Tax liability—-_--- 602,172 782,159 
Materials & suppl. 380,580 455,401 | Accr. deprec.—eqp. 2,865,740 2,710,518 
Other eurrent assets 113,503 142,881 |Other unadjusted 
Deferred assets ___ 8,119 2,382 IE A cme 215,465 276,693 
Unadjusted debits 59,016 64,819 | Paid-in surplus... 9,162,703 9,355,028 
Additions to prop. 
through inc. and 
in tines pf RRMA R RRS tre 
DO. . cv acess 367,140 22,917 
WON cided 53,877,496 54,195,081 TWO. wetter cv 53,877,496 54,195,081 





—V. 148, p. 1644. 


Inland Steel Co.—Registers with SEC— 
See list given on first page of this department.—-V. 148, p. 1644. 


Interborough Rapid Transit Co.—Farnings— 

Thomas E. Murray, as receiver, in his monthly report, states: s 

Traffic—The subway division during the month of February carried 
60,954,490 passengers, a decrease of 230,180, or approximately .38%, as 
compared with February, 1938. Two of the lines on this division reported 
increases in traffic as compared with the corresponding month of last year, 
1.84% on the Broadway-Seventh Ave. Line and 3.25% on the Queens Line. 
The losses on the other lines ranged from .05% _on the Lenox Ave. and White 
Plains Road Line to 2.45% on the Brooklyn Line. The two lines showing 
increased traffic were favored by factors not common to the other lines. 
The Broadway-Seventh Ave. Line, as has been the case since Dec. 4, 1938, 
has been aided by the diversion of some of the traffic formerly held by the 
Sixth Ave. Elevated Line, and the Queens Line has benefitted by the large 
amount of construction work in the Borough of Queens. 

The Manhattan division during the month of Fe rycarried 11,333 ,047 
Passengers, a decrease of 3,383,043, or approximately 22.99%, as comp 
with February, 1938. The heavy loss on this division was due to the shut- 
ting down of part of the Sixth Ave. Line in December, 1938, as noted in 
previous reports. 

The number of poomegere carried on the entire system in Febryaru was 
72,287,537, a decrease of 3,613,223, or approximately 4.76%, as compared 
with February, 1938. ‘ 

tet Ry. first eight months of the current fiscal year starting July 1, 
the number of passengers carried was 606,372,922, a decrease of 31,844,817, 
or approximately 4.99%, as compared with the corresponding months of the 
preceding fiscal year. SRN ; 

Subway Division Operations 

Period End. Feb. 28— 1939—Month—1938 __1939-—-8 Mos.—1938— | 
Gross operating revenue. $3,308,828 $3,351,007 $27,088,437 $27,752,113 
Operating expenses _ - - - - 2,052,165 2,101,634 17,524,248 17,917,747 


Net operating revenue $1,256,662 $1,249,373 $9,564,190 $9,834,366 
Tame 66 fo SSA eae 190,775 192,820 1,569,000 1,496,604 


Income from operation $1,065,887 $1,056,553 $7,995,189 $8,447,762 
Current rent deductions - 218,708 218,708 1,749,661 1,749,661 























) ep eeligd ie, Syl year $847,179 $837,845 $6,245.529 $6,588,101 
Used for purchase of 

assets of enterprise _- - Cr6,393 Cr29,572 Dr302,063 Dr23 ,286 

Balance—city & co.-. $853,573 $867,417 $5,943,466 $6,564,815 

Grossinc.fromoper.. $853,573 $867,417 $5,943,466 $6,564,815 
Fixed charges ---------- 879,324 823 ,998 7,034,591 6,743 ,239 

Netincomefrom oper. x$25,751 $43,419 x$1,091,126 x$178,424 
Non-operating income- - Dr62 782 385 7,210 

ne i ok a x$25,813 $44,200 x$1,090,740 %x$171,214 


x Indicates loss or deficit. 


Manhattan Division Operations 
Period End. Feb. 28— 1939——Month—1938 








Gross operatingrevenue. $620,536 $793,139 $6,371,544 $7,130,251 
Operating expenses... --- 739.535 853.867 7,063,139 7,392,943 
Net operating loss.__.. $118,999 $60,728 $691,595 $262,692 

Rental of jointly oper- 

ated lines: 

Queensboro Line - - - - - 5,037 5,019 41,068 40,384 
Lexington Ave. Line _- 3,122 3,941 73 31,348 
White Plains Rd. Line 3,566 4,055 29,880 29,618 
Other rent items. - - - --- 2,156 6,069 35,532 51,519 
$132,879 $79,812 $827 ,648 $415,562 


Bal. of net oper. deficit 
—V. 148, p. 1171. 


International Nickel Co. of Canada, Ltd.—Report— 
The report for 1938 shows a net profit of $32,399,470 after all charges, 
as compared with $50,299,624 for 1937 which established an all-time 
record for the company. his res oe ee Ot ents ees over the 
revious year’s earnings since 1932 when a t o' of was re 4 
he figure se 1938 Fat ume with . a of $22,235,997 earned in 
1929, the ear of the p epression ‘ 

Stati That ihe company’s sales ‘‘followed the downward trend of world 
trade,” Robert C. Stanley, President, continues: ‘It is significant, however 
- — in ine, 4 % less than in 1937, were still 31% in excess of 
the volume report: ‘or a 

“The decrease in nickel consumption occurred principally in the United 
States markets, the consumption in European and other markets as a whole 
showing little change. In the United States markets the consumption was 
greater in the last half than in the first half of the year, giving encouraging 
evidence of improvement in the industrial situation there. 

“Capital expenditures made over recent years for plant, process economies 
improved metallurgy and research facilities are definitely the most im- 
portant factor in maintaining the various activities at maximum efficiency. 
Funds thus expended in 1938 amounted to $10,750,707, comparable with 
$7 ,924,204 in 1937. 

“Estimated disbursements for 1939 for all such purposes total approx- 
imately $10,600,000, of eS largest single item, $4,300,000, is allo- 
cated to the company’s ect in nd.”’ 

Although sales of nie el in all forms decreased from 207,700,943 Ibs. in 
the peak year of 1937 to 164,378,245 lbs. last Fat copper sales advanced 
slightly in volume, the figures being 291,880,403 lbs. in 1937 against 292,- 
129,727 Ibs. in 1938. Sales of §& d, silver and the ——— metals, at 
pode | 2.» 2 Ate a ye d os oz., respectively, also slightly ex- 

the com e ‘or 1937. 
come total poem wt of employees at the year-end was 17,282, distributed as 
follows: Canada, 40.1487; cose Detsain, 3,490; United States, 2,121; Fin- 
land, 1,457, and other countries, 67. 
Common gee yy numbered 81 ,869 as of Dec. 31, 1938, and preferred 
olders were 9, > F 
shitee 30-page report contains te sections on the company’s various 
works and subsidiaries, a breakdown of the capital expenditures in 1938 
and of those planned for the current year, and descriptions of the principal 
fields of use for nickel and the other metals prod by the company. 

New features in the report are a tabulation showing steady reduction over 
the past four years in the number and ousness of accidents in both 
mines and smelters, and a special section devoted to describing ‘‘the diversity 
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of modern nickel products usefully employed by the company in its Can- 
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adian mining and metallurgical operations.’’ Applications cited include the 
Edison portable nickel-alkaline serege batteries worn by the miners to 
light their cap lamps underground, the nickel alloy steels and cast irons 
used for vital parts of the heavy equipment for open pit mining operations 
at Frood and the monel impeller shafts, pump rods and valve seats for 
pump rods and valve seats for pumps handling corrosive liquids in the 
smelters. 

Mr. Stanley concludes the main body of his report with the two following 
-—  ~ on the outlook for the present year: : ‘ 

“The continuation of the disastrous wars in Spain and China, and the 
political crisis which arose in Europe, threatening world war, made the year 
under review a most critical period in international relations. Although 
further conflict was averted, international trade was so seriously disrupted 
that the future cannot be viewed with the sense of confidence so necessary 
in conduct a world-wide business. Under such circumstances it is difficult 
to forecast the immediate future of your company’s business. 

“The company’s earnings are affected by industrial trends in the North 
American and in the overseas markets by fluctuations in the world price of 
copper and by the exchange value of the pound sterling in terms of the 
United States dollar. Taking these various factors into consideration and 
assuming that the probability of war is remote, our business in 1939 should 
parallel closely that of the past year. At least it may be said that your com- 
pany is fully prepared in all particulars to continue its progress through this 
troublesome period.’’ 

Consolidated Income Account for Calendar Years 


1938 1937 1936 1935 
a Earns. of all propertiesS0. 255-270 $70,497,235 $54,383,060 $38,164.101 
0 























Other income. ---..-.-.- 538, 538,979 305,978 502 ,606 
Total income-_-_-—-_-_--- $50,836,774 $71,036,214 $54,689.038 $38,666,707 
Adm. & head office exp_ 1,614,131 1,624,539 1,562,141 1,505,932 
Provision for income and ; 
\_ franchise taxes_-_-.--_ 8,090,916 10,350,890 8,446,639 4,602,325 
Neto ting income_$41,131,727 $59,060,785 $44,680,258 $32,558,450 
nt ada dees a ear lie 193,429 
Prov. for deprec. & depl. 7,017,039 7,003,782 5,337,989 4,897,837 
Retirement, insurance 
other reserves. ...- 1,715,218 1,757,379 2,476,742 1,380,656 
Net EPR a $32,399,470 $50,299,624 $36,865,526 $26,086,527 
surplus begi 
wi deewtsoctous 70,950,662 59,896,144 b44,176,488 30,990,016 
Total surplus----_-_-_-- $103350133 $110195,767 $81,042,014 $57,076,544 
Premium paid on deben. 
I eri a) ae bie | iglesia 114,525 
ro OMNES. -  csesoe ‘\senlenre SGGnen  °< Bkéenae 
‘erred to retire- 
ment a oe ES es ee 
Prefs dividends._... 1,933,899 1,933,899 1,933,899 1,933,899 
Common dividends. ---_-. 29,156,338 32,800,880 18,951,620 10,933,627 
Earned surp.end of yr.$72,259,896 $70,950,662 $59,896,144 $44,094,494 
a one, share on 
14, ,025 no par shs. 
common stock _ _ ___-- $2.09 $3.31 $2.39 $1.65 
a After deducting manufacturing, selling , ordinary repairs and 
maintenance. b Including equity in surplus of Whitehead Metal Products 
Co. of New York, Inc., $81,995. 
Consolidated Balance Sheet Dec. 31 
1938 1937. 1938 1937 
Assets— $ $ Thabilities— $ $s 
x Property_____ 158,350,836 154,617,168| Pref. 7% cum. 27,627,825 27,627,825 
Investments ___ 928,691 956,603 | y Common stock 60,766,771 60,766,771 
Sec. held against Accts. payable 
retire. syste & payrolis _.. 5,204,948 5,713,972 
reserve._.... 14,106,323 12,736,251) Prov. for taxes. 9,946,845 12,203,913 
Inventories _... 32,141,057 27,573,766) Pref. div. pay -- 483,475 483,475 
Accts. & notes Retire. sys. res. 14,108,724 12,753,397 
receivable._.. 6,283,541 8,609,041] Exchange res_-_- 90,160 953,433 
Government sec. 537,566 454,880) Ins., contingent 
le 40,422,819 48,871,396] &otherres... 1,981,120 2,016,887 
Ins. & other pre- Capital surplus. 60,606,500° 60,606,500 
paid items -_-. 305,428 257,732 | Earned surplus. 72,259,896 70,950,662 
TE coo oes 253,076,263 254,076,836! Total._..__- 253,076,263 254,076,83 





x After reserve of $56,754,887 ($51,333,725 in 1937) for depreciation and 
depletion. y Represented by 14,581,025 no par shares.—V. 148, p. 1644. 


Interstate Bakeries Corp.—50-Cent Preferred Dividend— 
’ Directors have declared a dividend of 50 cents per share on the $5 pref. 
stock, payable April 1 to holders of record March 21. A like amount was 
paid on Dec. 22, Oct. 1, July 1 and April 1, 1938 and an initial dividend 
of $1.25 per share was paid on Dec. 27, 1937.—V. 148, p. 1172. 


Investment Foundation, Ltd.— Accumulated Dividend— 
The board of d at a meeting held March 20 declared the regular 


irectors 
qvarterly dividend of 75 cents on the cumulative preferred share, $50 par . 


value, and a further dividend of $1.25 on account of accumulated arrears 
| preret ot ay PR Re. _ is —, Avee 15, to paras 

record ‘ e curren en e arrears will - 
per share.—V. 147, p. 3765. — 


Iowa Public Service Co.—Zarnings— 




















Calendar Years— 1938 1937 1936 1935 
ting revenues. __-- $4,619,635 $4,575,871 $4,42/,153 $4,056,481 
on-oper. revenues-_-- 15,324 45,771 $8,211 50,966 
earnings... ---- $4,634,959 $4,621,642 $4,465,364 $4,107,447 
SRN RNIN i 156 1,985,835 1,90/,786 1,772,192 
tenance. ___.___-_- 266,189 86.267 308,513 255,910 
Depreciation reserve____ 546,309 5,94 40u,000 350,380 
Taxes, incl. Federal___-_ 470,610 452,639 438,030 339,880 
Net earnings-----_-_- $1,418,695 $1,450,954 $1,411,034 $1,389,085 
Interest charges.______ ’ 803,185 812,381 166 
Amort, of dt. . & exp. 38,727 38,844 38,855 39,189 
cisred aividaaas—-- “SMG80 SOURS SERINE SEB. GR8 
ends - -.- - f : 34, : 
Common dividends.....  ---.-. _ -.-.-- SOE uta eo 
Balance .........__. $207 ,484 $274,024 $76,575 $190,757 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $s Tiabilities— $ 
Utility plant_____ 29,940,162 29,285,039] a Common stock_-_ 6,180,000 6,180,000 
Investments, &c__ 1,764,979 1,767,715|$7 1st pref. stock 
Special deposits & mo Maer 1,451,200 1,451,200 
sinking funds__-_ 76,703 154,540 | $6.50 1st pref. stk 
Bond dise’t & ex- (mo par)_.....- 357,700 357,700 
pense in process $6 ist pref. k 
of amortization. 774,546 816,552] (no par)__.___. 2,032,246 2,032,246 
Deferred charges 7 2d pref. stock 
prepaid acc’ts._ 66,615 102,109 no par)_...__- 1,247,800 1,247,800 
Marketable securs 15,960 4,178} Due to affil. cos... —_ ____- 20, 
Accts. & notesrec. 479,386 445,336] Funded debt-__-.-_- 16,657,000 16,450,500 
Due from affil.cos. -..... 22,758| Accounts payable. 113,464 251,420 
Materials and sup- Funded debt due 
TOE wicnnwen saa 251,868 348,265] within 1 year___ 19,000 19,000 
Ge cdccbiwaccn. ,934 497,236] Accrued accounts. 536,263 517,964 
Dividends payable 89,755 61,889 
Miscell.curr.liab. -—_____- 21,277 
Def'd liabilities... 118,664 115,713 
Res. for depree’n__ 2,584,049 2,564,6 
Other reserves.... 267,581 250,024 
Surplus.......... 2,118,432 1,902,201 
NE bcaciecke' 33,773,154 33,443,731 ER Gooch dene 33,773,154 33,443,731 





a Represented 
V. 148, p. 735. 


by 412,000 shares $15 par. b Includes notes payable.— 














Chronicle Mar. 25, 1939 
Iowa Southern Utilities Co. of Del.—Earnings— 

Period End. an.31— 1939—Month—1938 12939—12 Mos.—-1938 
Gross operating earnings $381,621 $375,405 $4,078,661 $4,060,120 
Operating exp., maint. & 4 

RES PRR Ea OPES 203 ,411 214,137 2,395,640 2,392,105 

Net operating earnings $178,211 $161,268 $1,683,021 $1,668,025 
Other income______---_. 3,371 3,411 73.944 72,526 

Total net earnings. ___ $181,582 $164,679 $1.756.965 $1,740,551 
Interest on mtge. bonds - 58,520 58,520 702,234 702,234 
Interest on other funded 

0 FS aaa 12,561 12,576 150,845 151,021 
Amort. & other deduct’s 7,902 8,115 96,491 88,88 
Provision for retirements 30,000 30,000 360,000 326.250 

Net income. .......- $72,600 $55,468 $447 394 $472,164 


—-V. 148, p. 1645. 


Jamaica Public Service Co. Ltd.—Dividend Increased— 

Directors have declared a dividend of 50 cents share on the common 
stock, payable April 1 to holders of record March 23. Previously regular 
queeteny dividends of 43% cents per share were distributed.—V. 148 
p. " 

Jones & Laughlin Steel Corp. (& Subs.)—Reporit— 
Calendar Years— 1938 al937 b1937 
Gross sales and earnings___.......-- $75,410,901 $135273,044 $117471,743 

Manufacturing ana producing costs 
68.708 29) 107,986,683 93,825,37 


and operating ex i) 
Taxes, other than Federal inc. taxes. 4,313, 5,595,213 5,408,043 











Selling and administrative expenses_. 6,049,640 7,217,365 4,990,723 
Profit from operations- --- ~~~. .-- $1,342,930 $14,473,783 $13,247,598 
NE Edn duavedideckbapiice 915,332 1,379,507 1,228,351 
NE SN a iin cinnammies $2,258,262 $15,853,290 $14,475,949 
Provision for depreciation. -~.-_.__-_-- 5,788, 6,981,797 6,898,949 
Provision for depletion. -_._..._.---- 183,473 421,049 421,049 
SD I acs wiki. a divining sts 2,058,211 1,793,022 1,542,152 
c Provision for Federal] income taxes - 66,342 1,225,624 825,000 
Minority interest in profits of sub- 
sidiary consolidated..........--- 41,788 2 a en 





[et Gl Ge tiemtncatawes cx 
a Includes Frick-Reid Supply Corp. for com tive peepesee as the 
accounts of that company are now incluaed in the consolidated accounts, 
effective Jan. 1, 1938. b Asset forth in the Annual report for the year 1937. 
c Provisions for surtax on undistributed profits, 1937 (adjusted) $190,069; 
1937, $10,000. 
Note—The foregoing consolidated statement of income does not reflect 
tion’s proportion of the increase in equity in subsidiaries not con- 
solidated amounting to $62 in 1938, $41,149 1937 as adjusted and 


$451,031 in 1937 
Consolidated Statement of Surplus 


Calendar Years— 1938 al937 b1937 
Capital Surplus— 
Balance beginning of year-..-..-.--- $30,707,951 $30,391,510 $30,391,510 
d Capital surplus arising on consolida- 





tion of sub. not previously consol. 7,143 ees ere 
Balance end of year._.....------ $30,715,094 $30,707,951 $30,391,510 
Earned Surplus— 
Balance beginning of year_-_---.-_-.--- $20,356,447 $18,913,399 $18,913,399 
c Earned surplus arising on consol. of 
subsidiary not previously consolid’ad —...-- | EE Pa 
DE DES kee cs Kcmbnanssecmabaic 5,879,958 prf5,266,157 prf4,788,799 





DO. cited sctannncees dyiccné $14,476,489 $24,271,852 $23,702,198 


Cost of moving, changing and dis- 
mantiing existing plamt....-.6--- (| <«<<-<-<-- 277 ,876 277,876 
100,795 349,429 319,429 


Loss on retirement of fixed assets - -- - 
$14,375,694 $23,644,547 $23,104,893 





Balance , 
Adjustm't of carry value of certain 

securities to the lower of cost or 

quoted market prices. _.......-..- 
Reduction of reserve against sundry 


90,625 Dr206,515 Dr206,515 





securities not now required-_-_----~- Ge. ins 2 ees 
Excess of principal amount of bonds 
acquired or called for redemption , 
over cost thereof............-.--- 58,550 Dr6,236 Dr2 ,936 
Minority interest in surpius adjust- 
ments of subsidiary consolidated -- 573 =. eae 
I cocinietn tenia Gila owed atelniiad ian $14,574,661 $23,438,927 $22,895,442 
Dividends paid on preferred stock... = ------ 3,082,480 3,082,480 





Balance end of year..........--- $14,574,661 $20,356,447 $19,812,962 

a Includes Frick-Reid Supply Corp. for com tive purposes as the 
accounts of that com y are now included in the comanttantod accounts, 
effective Jan. 1, 1938.  b As set forth in the annual report for the year 
1937. c Being earnings in excess of dividends for years 1928 to 1936 
inclusive, applicable to shares held. 








d $308,785 of $316,441 applicable to 
years 1928 to 1936, inclusive. 
Comparative Consolidated Balance Sheets Dec. 31 
Assets— 1938 al937 b1937 
Oe a ae a $9,724,593 $5,427,580 $5,163,249 
U. 8. Government securities, at cost - ee 7 ee 9 
Notes and accounts receivable- ----- 9,737.053 10,686,636 5,360,708 
RIVURROTIER. ook kc Scdoeencddaedocs- 42,802,727 47,414,382 42,638,491 
Keal estate sales contracts, long-term 
receivables, and sundry ties.. 3,545,058 2,615,069 1,916,085 
Investments in other corporations -- - 447 ,5L0 365,000 365,000 
Investments in and advances to 
ciated Ore companies_-_-___..---- 654,583 720 ,006 720,006 
Investments in and advances to sub- 
OS SRR SA Pe eee 732,428 733,522 2,964,835 
Land, plants, mineral reserves, steam- 
ships, rolling stock, &c.___..._--- 157 ,442,299 159,086,250 158,248,396 
Deferred charges_.........-------- 2,367,629 2,315,628 2,265,967 
a ea, edalew eave $227 ,653 870 $229364 ,073 $219642,737 
Liabilities— 1938 al937 b1937 
Notes payable, banks and trade__-_.. ------ $7,726,201 $3,500,000 
Accounts payable, trade__..___---_- $3,626,090 4,629,323 3,351,106 
Accrued liabilities— 
a ee eo in inasenWiniahe a 1,048,535 862,277 859,879 
OE REAR ae 440,069 430,616 421,316 
Taxes—Other than Fed. inc. taxes. 2,484,561 3,166,913 3,039,870 
Federal income taxes-_- -_-- 108 1,353,789 955,689 
EES SS EET EELS Fe 603 ,855 360,702 344,847 
Acciaent compensation and pensions 
payable within one year________-- 480,306 412,597 412,597 
Funded and long-term debt payable 
within one year__...._-.-.------ 1,678,118 2,239,118 2,119,118 
Funded and long-term debt-_-_----_--_- 48,281,353 33,803,470 32,063,470 
Accident compensation and pensions 
Seri nnancicasescn 2,523,000 2,612,000 2,612,000 
| fod oy ne ar 21043;546 2'043'846 | -D'O4S" 
eserve for con SE ae ,043, ,043, 2,043, 
Minority interest in capital stock and — 
surplus of subsidiary consolidated _ 948 ,950 eee ee 
7% cumuiative preferred stock---_-_-- 58,713,900 58,713,900 58,713,900 
Common stock. ..............----. ,632,000 57,632,000 57,632, 
Capital surplus_-._--......------- 30,715,094 30,707,951 30,391,510 
MEET GUNIB Soc nn wccedcn ne cce 14,574,661 20,356,447 19,812,962 
TO, 6 x Kak icon nal $227 653,870 $229364,073 $219642,737 


a ee ee Supply ee, ~ — tive purDo as the 
. accoun com: are now ua e accounts, 
effective Jan. 1; 1938, | As set f 


orth in the annual for th 
1937.—V. 148, p. 1031. Te eee 
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Iowa Electric Co.—Accumulated Dividends— 


The directors have declared a dividend of 43 34 r share on account 

of accumulations on the 7% cum. class A pref. ago par “e, and a 

diviend of 40% cents per share on the 644% cum. class B pref. stock, 

$100. Both dividends wil be paid on March 31 to holders of record. 

rhe. 15. 8 yments were made on Dec. 28, Oct. 1, June 30 and 

March 31, 1938, and on Dec. 28, Oct. 20, July 20, April 20 and Jan. 20, 
1937; Oct. 10 and July 10, 1936.—V. 147; p. 3915. 


Kansas City Power & Light ia 




















Calendar Years— 1937 1936 
BG SOE. ow acca coskcsaeode $15, soa S30 $15, 774,337 $15, ee 043 
I or eae 650,56 1,036,299 910,638 
SR ss Seas | ae 371,356 458,802 437 ,634 
Earnings other utilities..._._________ 68,945 69.706 75,242 

Gross operating revenues_________$16,365, 209 $17. 339,144 $16,496, pod 
Operating expenses and maintenance. 6,370 ,789,782 6,338,439 
Taxes, exclusive of income taxes_ 1,430, $39 . 367,940 1,252, 302 

Gross income after taxes__________ $8,563,894 $9,181,421 $8,905,916 
GIS i id Si ec Soc ok Dr59 ,652 Dr46,953 Dr96,.247 

Tees! qress noes... ~~ 8. 2c.. $8,504,242 $9,134,468 $8,809,669 
CO iii eal ie a ai i wil oe 1,386,476 1,384,924 1,626,513 
Amortization of disc. and premiums_ 102.479 102,176 107 ,528 
Miscellaneous deductions. _________ 65,54 69,145 71,530 
| i ES ee a 2,300, aoe 2,249,884 2,214,097 
Amortization of limited term invest __ 20,00 | Fees 
jp Bt RE TR ER i RR ET 822 76 936,035 79,596 

i ee $3. —. 729 $4,360,143 $4,710,405 
Surplus beginning of year___________ 2.908 4,106,466 1,871,996 
I SOS, bv iececiaus. .. Sees (o> See 463. 359 

a i cihitn ti iceattns ate o> «> & ecdimsinante ..-.$10,049,636 $8, 466. 609 $7, oe 760 
Preferred dividends__............_. 240.000 240,000 0,000 
Common -dividends_.........._.. 5,381,250 1,758,750 2, 403. 750 
Miscellaneous debits. ............-- 643,991 224,952 205,544 

Surplus end of year_.._..._______ $3,784,396 $6,242,908 $4,106,466 


Note—In the above comparisons the years 1936 and 1937 are restated to 
conform to groupings followed in income account for the year 1938. 


Comparative Balance Sheet Dec. 31 


1938 1937 1938 1937 
Assets— $ > Liabilities— $ 3 
Utility plant.____ 82,551,382 80,407,925 | a $6 cum. Ist pref. 
Inveutory --._---. 1,581,854 1,481,332 COG nc tintin 4,015,000 4,015,000 
Investments ____- 523,958 543,080 | b Common stock -_ 24,380,000 24,380,000 
Special deposits... 200,781 -.---- Long-term debt. .38,000.000 38,000, 000 


423,441 


Accts. & notes rec. 2,002,663 
Unbilled revenues - 


1,811,348 
643,991 
4,143,594 


Consumers’ depos. 429,920 
Demand notes pay. 750,000 
Accounts payable. 572,486 = ob 
Due affiliated cos. 


1,677,877 
Dep. for paym’t of 


pref. stock divs_ 60,000 60,000 | Accrued accounts. 2,018,591 2, ois. a3 
Affiliated cos. rec. -_____- 71,960 | Pref. stk. div. pay 60,000 60, 
Deferred charges.. 843,766 848,983 | Misc. current liab. 69,172 39,071 
Unamort. financ- Deprec’n reserve_-_17,941,741 16,894,808 





ing expenses_.. 2,835,256 2,937,735) Res.forinjuries,&c 256,229 262,686 


| ___aM 3,784,396 6,242,908 


ROR bac dcene 92,277,536 92,949,948 
b Represented by 525,000 








po ee ee 92,277,536 92,949,948 


a Represented by 40,000 no “" shares. 
shares of no par value. —¥. 148, p. 1326. 


Kansas City Southern as ean 
Period End. Feb. 28— rere as 1939—2 weve: 











Railway oper. revenues. $1,010,040 $1,087, $2,081,951 ,214,064 
Railway oper. expenses _ 637.6 64 692 O38 1,299,017 1,412,453 
Net rev.fromry.oper. $372,376 $395,616 $782,933 $801,611 
Railway tax accruals--_ 99,000 106,000 198,000 204,000 
ponatiwey oper.income. $273,376 $289,616 soe4. 933 $597 .611° 
uipment rents (net) __ 31,283 50,732 587 99,695 
%S t facility rents (net) - 10, "728 7,421 9 "706 11,578 
Net ry. oe income. $231,365 $231,463 $498 ,640 $486 ,338 


—V. 148, 1172. 


tia Department Stores, Inc.— 70 Pay12-CentDiv- 
Directors have declared a dividend of 12 cents per share on the new $1 par 
common stock payable April 28 to holders of record April 10. An initial 
dividend of 13 cents was paid on this issue on Jan. 28, last. 


Preferred Stock Called— 
Directors on March 22 voted to retire the outstanding 2,424 shares of 
$100 7% preferred stock on June 30 at $125 a share.—V. 148, p. 1645. 


Lake Superior District Power Co.—Earnings— 

















Calendar Years— 1938 1937 1936 1935 
Operating revenues -_-__-_ $2,064,955 $1,999, <9 $1,770,969 $1,574,906 
Oper. expenses & taxes_. 1,412,174 1,418,2 1,004,913 929,026 

Net opuentine income. $652,781 $581,203 $766,056 $645,881 
Non-operating income__ 33 ,046 41,268 38,859 25,122 

Gross income________ $685,827 $622,471 $804,916 $671,003 
Int. & miscell. deduc’ns_ 244,775 245,077 311,220 322,937 

Net income________- $441,052 $377 394 $493 695 $348,066 
Preferred dividends---- 236,717 236,717 236,717 236,717 
Common dividends - --__ 0,599 OF en) Si) Sm oe 

Surplus for year____-_- $173,736 $120,677 ome: ors $111,349 
Shares of com. outst’g__ y30,599 y30,599 x30 ,599 
Earns. per sh. on com__ $6.67 $4.60 det 29 40 $3.64 

x $100 par. y $75 par. 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ Liabilities— $ $ 
Utility plant. -_-__ 12,102,534 11,824,311|7% cum. pref. stk. 

Pref. stock comm’s ($100 par)_.-_-_ 2,522,300 2,522,300 
and expenses... 157,785 168,.304|6% cum. pref. stk. 

Investments ____- 281,833 301,273 ($100 par)___-_- 1,002,600 1,002,600 

Bond discount and x Common stock... 2,294,925 2,294,925 

exp. in process of Funded debt----- 5,600,000 5,600.000 

amortization... 459,932 498,717 | Customers’ depos_ 39,457 36,882 
Prepaid accts. and Accounts payable_ 76,694 193,935 

deferred charges 13,281 20,137] Accrued taxes_._.. 225,997 199.275 
COED ivi tinitsioglacin Sim 266,095 34,472| Accrued interest __ 60,257 59,003 
Special deposits - _ - 2,162 1,862 | Misc. curr. liabils_ 13,357 14,044 
y Cust. accts. and Cust. advs. for con- 

notes rec., &c.. 386,484 451,845| struction ____~_- 13,178 29,597 
Mat’ls & supplies - 169,439 178,062 | Deprecia’n res’ve_ 1,464,798 1,191,966 

Contrib. for ext’ns 
to property __-_- 44,429 26,516 
Miscell. reserves __ 81,108 81,233 
Surplus________- 400 442 226,706 
TUG ni taecs 13,839,545 Fac 478,985 TOO i tas sence 13,839,545 13,478,985 





x Par value $75. y After reserve for uncollectible accounts of $113,047 
in 1938 and $86. 533 in 1937.—V. 147, p. 3162. 


Lane Co., Inc.—25-Cent Dividend— 

have a dividend of 25 cents ange on the 
common stock, gette April 1 to holders of record M 24. A dividend 
3 Se ec. 23, last; dividends of 25 cents were on Oct. 1, 
wa is a Sow 1, 1938, and an initial dividend of $1.50 was paid on 


. 147, p. 3916. 
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Lane Wells Co.—Listing— 

The New York Curb Exchange has approved the rae 8 application 
to list 360,000 shares of common stock, par $1.—V. 148, p. 1031. 

Lehigh Coal & Navigation setae Bia ke. 


Income Account for Calendar Years (Company Only) 














938 1937 1936 1935 

Canal revenue__---_----_- $48,356 $45,288 $57 ,627 7 
Railroad rentals -- - -_-- 2,295,028 2,293,101 2,293 ,122 2,293 ,980 
RIES aes 67 58. 572,43 795,510 48,176 
ea 126,762 112,153 107 ,056 90,856 
Coal royalties ___-.--.-- | Re eee ae 
Miscellaneous ________- 179,789 128,429 38,059 37,769 

| RRS aa $3 552,671 $3,151,401 $3,291,374 $3,434,537 
Canal operation —__-___-_ 76,627 91,758 122,461 97 ,526 
, | San eagage 780,409 292,118 281,976 162, 
Deprec. and depletion_ 383,88 RRR tia gre cet 282 
Operating expenses - - - - _ 150,619 2 See 
i 1,016,728 1,016,791 1,021,682 1,023 ,693 
General expenses _- - - - _ - 183 ,887 172,704 190,972 179,509 
Federal income tax_---- 59,676 x249 865 x174,146 132,000 

Net income____-___-_- $900,838 $1,225, ere $1,500,137 $1, Sao. 809 
Previous surplus _-_--_-_-_- 6,850,155 8,284, 7,946,176 11,875,409 
Sundry accts.adjusted__ (Cr60,831 Dr22) O86 Dr3 ,668 Drea53 
Losssustained by di solu- 

tion of subsidiaries...  _._.-- iG GEO SE... cache 4 oes 
Red. in stated value of 

invest.in Lehigh Navi- 

Se Cle 7. Be See Siew 3 ae Dr4,991,263 

Si ncnannenkndss $7.81) 24 $7,428,893 $9,442,644 $8, qs. 202 
Rs iin edcieins 92,913 578,738 1,158,039 2,026 

Profit and loss surplus $7,618,911 $6,850,155 $8,284,605 $7,946,176 
Shares of capital stock 

Ds Ripiagee aps 1,999,127 1,929,127 1,930,065 1,909,085 
Earned per share -_-_-_-_ ~~ $0. $0.63 $0.78 $0. 


x Provision for Federal MP profits tax included amounting 
$110, 365 in 1937 and $33,061 in 1936. y $248,854 charged to Lehigh Navi- 
gation Coal Co., Inc., and $86,298 other coal royalties. 


General Balance Sheet Dec. 31 (Company Only) 








1938 1937 1938 1937 
Assets— $ $ Liabilities— $ $ 
Coal lands & min. Funded debt - _--- 22,814,000 22,948,000 
properties. --_-.- 24,592,994 24,420,257| Audited vouchers 
Railroads, canal & and payrolls- --- 83,739 77,952 
oth. fixed assets_ 19,670,379 19,670,041 | Accrued taxes... 354,271 826,612 
Bons & stocks of Matured & accrued 
affiliated cos ___14,592,792 14,100,392 int. onfd.debt. 508,300 510,147 
Other investm’ts._. 3,514,458 3,516,846/ Divs. unclaimed-_- 28,716 11,753 
Adv. to affil. cos.. 6,538,910 6,246,735] Affiliated cos--_-- 40,057 5,800 
in ce is can cain 927,511 1,706,649) Suspended credit. 109,007 31,288 
Notes receivable - - 673 673 | Deprec. reserves.__ 7,486,356 6,960,916 
Sundry debtors... 150,701 347,968 | Res. for depletion. 58,411 6,517 
Mat'ls & supplies_ 16,748 15,918] Res. for uncollect. 
Advs. for expenses OOSGUNER. 505455. postin 5,958 
affil. cos....... Rive ~ -dacdne Res. for taxes_... 344,367 #---.-- 
Suspended debt ac- {x Capital stock ___32,152,117 32,152,117 
Goumes. . .. ces 413,786 361,737 | Surplus__-...-.-.- 7,618,911 6,850,155 
Te Se ba a 71,598,252 70,387,217 ; | eae 71,598,252 70,387,217 





x Represented by 1,929,127 no par shares. 
Consolidated Income Account ase | Subsidiary ‘eames 


Calendar Years— 1938 193 1935 
Gross earnings _-.....-- $19,618,929 $20, ere 600 $23, 936, 316 $23,184,559 

















Oper. exp., inc. prov. for 
workmen's compensa~ 
tion and uncollectible 
SIRs iin tint wie 18,555,122 19,488,387 21,745,889 22,165,50 
Operating income... $1,063,807 $836,213 $1,974,426 $1,019,050 
Railroad rental_.....-- 2'345 rh 2,345,647 2,345,582 2,345,520 
EE iin. 6 act bodes "474, 479, 81,445 583 ,2 
Sic se iar nevamnan 16192 29,139 ,04 66,588 
Miscellaneous --- ~~... 57 ,394 102,990 92,754 235,291 
Balance intl ak al he 2 $3,957,637 $3,793,433 $4,934,253 $4,249,711 
2p TIED Sa SOS) 1,372,394 1,249,397 1,422,043 1,071,242 
Depres. and depletion- 833 ,670 840 ,593 870,352 1, 090,385 
| al lie ae 1,406,146 1,424'834 1,446,327 1.439.273 
General expenses _--.- ~~ 284, 286,386 313,880 287 380 
Prov. for Fed’linec.tax_. %*105,715 178,665 197 ,377 146,052 
Prov. for Fed. undistrib. 
SE a nckatao ...) anes 118,192 SP ieee 3. eas 
TOOG Rs a eine $44,784 a | ,634 prof$647 , S46 preter s 400 
sna "to min. interests Cr2,031 Cr1,876 Cr4,219 
Net loss of Lakin Coa 
& Nav. Co. & a $46,815 $306 510 prof$651 ,464prof$206 ,946 
Previous surplus is A 8,436,444 9,626,871 10,314,804 11,457 747 
Total surplus____..-- $8,389,629 90.320 oi $10,966,268 $11,664,694 
Dividends paid_-__---.-_- 192,928 1,160 949 "781,114 
Sundry adjustments _ ey, * 124,259 34a ‘ope "215,866 580.789 
Adjustm’t for min. ints- Dr142 Cr38 857 Cr37 418 Cr12,013 





Balance, Dec. 31_---- $8,072,301 $8,436,442 $9,626,871 $10,314,804 
x Provision computed under individual tax returns of certain companies 
included in the consolidation. 


Consolidated Balance Sheet Dec. 31 (Incl. Sub. Cos.) 











1938 1937 1938 1937 
Assets— $s $ Labilities— $ $ 
Coal lands, min. Funded debt. -.~.- 32,123,475 32,960,900 
& market prop-_-_29,900,369 31,503,589] Mtges. payable... 254,125 260,625 
Canal property... 3,736,240 3,737,765| Audited vouchers 
Railroad prop’ty..40,874,701 40,891,621 and payrolls... 1,353,387 1,426,270 
Water property... 3,289,846 3,187,291) Sundry creditors. 99,847 44,581 
Real estate_-_----- 946,099 943,679 | Accrued taxes_... 691,637 1,128,978 
Investments --_--.-. 3,921,391 3,802,646| Matured and ac- 
AEP PCE FS 2,435,377 3,005,423] crued interest_. 616,601 623,316 
yCustomers’ accts. 2,636,133 2,518,018|Compens’n claims 
Coal in storage... 1,092,047 1,342,981 determined _... 180,163 -..... 
Mat’ls & supplies. 764,849 824,870| Deferred and sus- 
Sundry debtors... 433,519 539,752| pended accts... 331,762 401,637 
Working funds - -- 63,048 61,675, Reserves._.....-- 14,340,565 13,478,895 
Def. & suspended Minority interest. 48,193 45,110 
accounts-__--_--.- 22,666,784 1,251,872|x Capital stock...32,152.117 32,152,117 
Sink. fund assets - - 8,219 9,586 | Capital surplus... 2,202,378 2,402,520 
Fund debt retired 
through inc. and 
surplus. ...---- 208 ,452 159,904 
Surplus approp’d 
sink. fund ~ age * ,999 47,880 
Surplus approp --. 621 51,621 
Peale & lees car. 8,073:301 8,436,442 
WOE. 22 5 Gwe 92,768,623 93,620, 799° POE i. bik cccnn 92,768,623 93,620,799 


x Represented by 1,929,127 no par shares. y Includes notes receivable 
z Includes stripping expenses deferred (net) of $1, b1L. ,808.—V. 147, p. 346. 


Loomis-Sayles Mutual Fund, Inc.—Dividends— 
The directors have declared a dividend of 50 cents r are on ee a. 


tock, ble A 1 to holders of record M: This 
with $1.25 arabe ‘50 cont paid on et tA, Stile and Ar ‘April 1, L 
on Dec on Dec. 1 vidend 
$i pet share ae on Oct. 1, 1937, and each three months previously. 
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Lehigh Valley RR.—RFC Sells $3,764,000 Equipment 
Trust Issue—See Chicago Great Western RR.—V. 148, 
p. 1646 

Lehigh Valley Transit Co. (& Subs.)—Zarnings— 

Years Ended Dec. 31— 1938 1937 2 sae 1935 
Total gross earnings.._.. $2,142,825 $2,513,639 86,763 $2,504,364 
Total oper. exp.,incl.tax. 1,826, ‘357 ~=—s- 2,187,096 3 eth 896 2,067,770 

Netearns.fromoper’n $316,467 $326,543 $393 ,867 $436 594 
Other income (net) -..-- 119,027 131,116 142,634 119,878 

Gross income. ---- - -- $435,495 $457,660 $536,501 $556,472 
Int. on long-term debt - - 380,667 434,968 479,042 518,772 
Other deductions. .--.-- 8,959 9,690 29,940 19,576 

Net income...--..-.- $45,868 $13,001 $27,519 $18,123 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ TAabilittes— s 2 
Plant, prop., fran- $5 pref. stock_... 4,979,687 4,979,687 

chises, &c_...--. 20,238,898 20,681,608 | Com. stk .($50 par) 2,997,350 2,997,350 
Investments _._.- 875,502 800,819] Long-yerm debt... 7,734,625 8,308,057 
Special funds. ---- 185,568 445,287| Accts. payable... 126,127 89,012 
Cash in banks (on Acerd. accounts.. 173,047 8,404 

demand)-_..---- 1,063,045 598,473 | Misc. curr. liabils- 11,378 11,761 
Cash in banks (time Deferred credits to 

deposits) ..--.- 16,595 14,000 II sn sos Seareainns 17,534 16,545 
Te ns exenne 229,902 | Reserves_._....... 3,326,307 3,642,904 
Accts. receivable. - 39,480 330,454 | Earned surplus... 3,315,205 3,206,171 
Mat'ls & supplies. 132,970 182,181 
Prepayments -- - -- 35,752 32,353 
Misc. curr. assets - 6,164 5,993 
Special deposits - - . 38,762 40,837 
Deferred charges 48,523 67,982 

I ss anes ds dee 22,681,260 23,429, 892) RS is oa a ei 22,681,260 23,429,892 


—V. 147, p. 2690. 
(The) Lincoln Telephone & Telegraph Co.—Larnings 


Year Ended I ec. 31— 1938 1937 1936 
Operating revenues..........-..-.- $2,678,625 $2,793 $12 $3.713. <0 


Uncollectible oper. revenues... ..--.- ,310 .762 














Net operating revenues_.......-.-- $2,666,315 $2,738,750 $2,695,843 
a le einai chm die om 527 ,6 647 532,880 530,440 
ici oy sie ink ib dininen daa ws 4 10,228 410,300 403 ,822 
» | A ea a a ea 4,712 423 ,826 403,318 
ieee snmoeinas > 291,412 306,715 296,199 
Generali and misceilaneous-----.----- 208,033 217,269 231,286 
ete Lede deneeos meen e 216,868 206 432 234,855 

Net operating FEI EEL $607 415 $641,328 $595,923 
Gt SI cd icicedin owes Sai nis 78,691 109 ,290 54,729 

SETS SORE SA $686, 106 $750,618 $650,652 
Miscellaneous deductions from income 8,051 8,834 1,776 
tt i . . . cenneweklakinnke 162,066 163,126 158,833 
Federal income tax provision... .-.-.-- 55,449 ee. eee 

Ne alam $460,541 $510,916 $490,042 
Dividends paid or provided for_----- 462.223 462,032 444,002 


Balance Sheet Dec. 31, 1938 

Assets—Plant, property, rights, franchises, &c., $12,957,970: investments 
in other telephone companies and miscellaneous investments, $1,272.761; 
cash, ole 8 ane accounts receivable, $193,838; material and s upply inven- 
tories officers, employees and other a and notes re- 
celvable, $1 ar ste 200; deferred charges and prepaid expenses. $310,403; total, 

Linbilities ~6% cumulative preferred stock ($100 par), $5,709,700; 
class A common stock (28,479 mo par shs.), $949,300; class B common stock 
(63,074 no par shares), $1,051,233; funded debt, $3,500,000; demand 
pote, a peevaine to trustee of pension fund, $517 "300: on greeny them 
$201 advance billing and payments, $87,991; a taxes, interest 
&e., S180. 435; depreciation reserve, $3,106,353; $16,404; con- 
ti 4 reserves, $79,155; surplus, $352, 204; total. '$ 5,75 i 981 —V, 146, 
p. : 


Long Island Lighting Co.—T7o Revise Rates— 

This company on March 16 filed with the New York Public Service 
Commission a schedule of electric rates, revising existing demand charges. 
The new rates, according to James ©. Carpenter, a Vice-President of the 
$o0 Done who testified at a public hearing, will mean a reduction of about 

a year in consumers’ bills. 
athe poo members of the Commission agreed, appeared to embody 
uitable method of assessing demand charges, even though some 
bills we woul be increased under the revised set-up. Altho the Commis- 
sion closed the hearings, it announced that consumers would have one week 
in bi ria to submit any further arguments against the new rates.—V. 148, 
Pp. 


Louisiana Power & Light Co.—Zarnings— 














Period End. Feb. 28— 1939—Month—1938 1939—12 Mos.—1938 
pe raagpen J revenues-__-_- $591,302 $578,341 $7. 147,613 $7,727,600 
. exps., incl. taxes__ 374,668 381,659 4.549.313 5,018,159 
as retirement re- 
serve hppuenrintions 7 61,500 59,000 713,000 685,000 
Net oper. revenues... $155,134 $137,682 $1,885,300 $2,024,441 
Other income (net) _____ 435 1,574 19,137 21,950 
Gross income_______. $155,569 $139,256 $1,904,437 $2,046,391 
Interest on mtge. bonds_ 72,960 72,963 875,532 875,591 
Other int. & deductions_ 4,513 4,536 59,2 55,810 
Int. oe INO so ne Ce. Saal 
<2 $78,096 $61,757 978,492 $1,114,990 
SM deans tc peel wecck Reto . 
period, whether paid or unpaid______________ 356,532 356,532 
ie Goo ba oa sca vob awed a vein j ’ 
—V. 148, p. 1647 = — 


Mahoning Coal RR.—$4 Common Dividend— 
The hart iy have declared a dividend of $4 per share on the common 
r $50 parame April 1 to holders of record March 24. Dividend 
= $10 wa one paid on Dec. 29, last; regular quarterly dividend of $4 share 
id on ¢ Oct. 1 last; a dividend of $15 was paid on Dec. 29, 1937; divi- 
of $7.50 were paid on Oct. 1, July 1 and on April 1, 1937; $13 was 
oeid on Dec. 23, 1936, and $6.25 was paid on Nov. 2, 1936, and in each 

quarter previousiy.—V. 147, Pp. 3917. 


Louisville Ry.—Earnings— 

















Calendar Years— x1938 x1937 1936 1935 
Revenue from transp.-. $3:116.046 $3°220.268 $3°509,592 $3.070°164 
Other. oper. revenues -___ 57,020 57,768 85,420 70,065 

Total oper. revenues_ %. 173, oes $3. 278 036 $3,395,012 $3,146,228 
Operating expenses. ___ 2,297:7 1,729 2,301,180 2,192,359 

— rev. from oper... $875,304 $956,297 $1,093,832 953 ,869 
Ws no cided... 388,800 378,100 379,930 $319 '000 

Net oper. income.... $486,504 $578,197 $713,902 4,869 

on-oper. income. ___-_- 36,462 38,990 13,519 $630 787 

Gross income..______ $522 ,966 $617,187 $727,421 $665 656 
amie tepals h : : , * 

more. =z oy Y ra oe 315,620 349,665 441,750 
awe cee.) TANS, AE ae 

Net income. _.___..- $228 294 $294,148 $361,836 $219,716 


x Includes Kentucky Carriers, Inc. 








Chronicle Mar. 25, 1939 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets $s s Liabilittes— x . 
Road & equipm’t_ 17,620,187 18,398,074| Pref. stock, 5% 
Invest. in affil. cos 1 1 cumulative.____ 3,500,000 3,500,000 
Other investments 60,002 90,202|Common stock... 8,298,300 8,298,300 
Current assets 731,337 517,801 /|Stock Hiabil. for : 
Unadjusted debits 1,920,724 1,710,674 conversion - - -- 500 500 
Long-term debt__ 5,242,000 5,992,000 
Current liabilities. 1,015,433 611,220 
Deferred liabilities 1,18) 1,269 
Unadjusted credits 2,226,204 2,291,767 
Prof. & loss surplus 48 632 21,696 
Rf. a sae 20,332,251 20,716,753 Seis ica aied 20,332,251 20,716,753 





—vV. 147, p. 1784. 


Marsh Wall Products, Inc.—Stock Offered—A banking 
group including Fuller, Cruttenden & Co., Chicago, made 
public offering March 16 of an issue of 63,800 shares of 
common stock at $3.75 a share. Underwriters include 
W. L. Lyons & Co. of Cincinnati and Stein Bros. & Boyce 


of Louisville. 

The company’s headquarters are in Dover, Ohio, and the company is 
engaged primarily in the manufacture and sale of protective and decorative 
materials for walls, ceilings and fixtures. 

Capitalization consists of 500,000 shares of common stock authorized 
with 325.000 shares to be outstan 

Net sales last y ~ amounted to $965 ,309 with net earnings after pro- 
vision for Federal income taxes of 

Proceeds from the sale of 8,281 shares ‘included in this offering will accrue 
to the company and will be used for additional working capital and other 
purposes. The remaining shares in the financing represent holdings of 
stockholders.—V. 145, p. 946. 


Massachusetts Utilities Associates—Hearing on Acqui- 


sition— 

A hearing has been set for March 31, 1939, in the SEC’s Washington 
offices on the application of company for ap roval of the acquisition from 
New England Gas & Electric Association of all the outstanding capital stock 
of Middlesex County Electric Co. and all the o oe spreunt 7 | cc of 
that company from Electric Associates, Inc.—V. 148, p. 


Melville Shoe Corp.— Sales— 

Corporation on March 20 reported sales of $2,065,697 for the four weeks 
ended March 11, as compared with sales of $1,928, 473 for the like period of 
1938, an increase of 7. 12%. Sales for the 12 weeks ended March 11 were 
963 315 a ee last. year’s sales of $6,578,208, a gain of 5.85% .— 

148, p. 13: 


Memphis Power & Light Co.—ELarnings— 
































Period End Dec 31— 1938—Month—1937 10-2 Mons .—1937 
Operating revenues ----_- $823,901 $894,430 $9,121,633 $8.737.885 
Oper. exps., incl. taxes_-. 620,532 553,164 5, $1910: 041 5,511,910 
Prop. retire. res. approp. 65,794 59,458 746/679 722.501 

Net oper. revenues... $137,575 $281,808 $2,555,913 $2,503,474 
Other income (net) -___-- 6,877 682 48,319 37,745 

Gross income__-_-_-_-_-- $144,452 $282,490 $2,604,232 $2,541,219 
Interest on ntge. bonds-_ 61,448 61,448 737 375 737.375 
Other int. & deductions-_ 3,019 3,057 39,283 39.031 

Net income_-_-...-.-- $79,985 $217,985 $1,827,574 $1,764,813 
Dividends applicable to preferred stocks for the : 

period, whether paid or unpaid__........---- 394,876 394,876 

IN a hii ch tivo ee Gu sales ihe dn sen ee ele $1,432,698 $1,369,937 
—vV. 148, Pp. 1648. 

Milwaukee Gas Light Co.—-Earnings— 

- Calendar Years— 1938 1937 1936 1935 

Operating revenue- -.- -- $5,460,646 $5,686,736 $5,723,867 $5,636,969 
Operating expenses -_---- 3,238,027 3,284,032 3 380. "352 3,235,506 
Depreciation... -..._-.- 367 ,080 370, 485.196 485,736 
Uncollectible bills...... | .....- 15,789 2,165 53,145 
DAs es 6 eh aiadueate 712,875 59,764 731,037 839,292 

Operating revenue... $1,142,664 $1,256,482 $1,145,118 $1,023,290 
Merchandise jobbing and 

contract work (loss) - 41,109 17 369 25,489 23,976 
Miscell. rent expemse... ------ 13 ,097 13,097 13,107 

Operating income___. $1,101,554 $1,226,016 $1,106,532 $986 ,206 
Non-oper. income_-__.__ 47 15,861 11,169 5,680 

Gross corp. income__. $1,101,602 $1,241.878 $1,117,702 $991 ,837 
Int. on long-term debt_-_ 600,030 600, ,030 600 ,030 
Miscellaneous interest_- 8,095 91 5,408 2, 
Taxes assumed on int___ nO een | aaa ose 
Amortization of debt dis- 

count and expense__- -_ 34,393 34,393 34,393 34,393 
Miscell. deductions-_ ~~~. 6,544 2,070 2,725 2,676 

Net income.......-- $449,735 $598 ,994 $475,145 $351,934 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ Tiavilities— $ $ 
Utility plant__.__ 26, nae 276 26,887,231 | Preferred stock... 2,000,000 2,000,000 
Inv. in fund acet.- 4,002 4,001|Common stock... 9,000,000 9,000,000 
OI Si on cso Saban 1,868,777 1,573,999] Long-term debt_-_ 13,834,000 14,000,000 
Notes receivable__ 12,875 1| Accounts payable. 136,944 258,055 
Accts.receivable.. 784,452 946,218 | Consumers’ depos- 71,566 87,803 
Special deposits _ __ Fee RS Pay.toassoc.cos. 133,445 -__._-- 
Working funds__- Saat: .. -sukese Miscellaneous ---- 25,025 26,288 
Ree'le from assoc. Depos. for ext'ns, 

companies _____ S90.008 | stnuee subjecttorefund --_.___ 1,015 
Rents receivable__ re Accrued liabilities. 369,264 416,820 
Materials &suppl’s 378,844 507,197 | Deferred credits __ Be ee 
Prepayments _____ 8,766 6,205| Contrib. in aid of 
Suspense accounts 993,781 1,043,624 construction _.. 104,994 104,831 
Reacquired secur. 500,000 500,000 | Reserves__._--_-_- 5,166,280 5,098,626 
Treasury securities -___-- 166,000 | Surplus -_---- _.---- 646,618 641,259 

See 4... .witews 31,489,634 31,634,697 WEE gated wis. 31,489,634 31,634,697 





—V. 146, p. 1882. 


Missouri Gas & Electric Service Co.—$l1 Dividend— 
on on March 13 declared a dividend of $1 share on the common 
wes tall or April 15 to holders of record March 31. A simi.sar amount 
don Dec. 15 and March 15, 1938. and on Dec. 1, 1937, this latter 
bene the initial distribution on the issue. 


Earnings for the Year Ended Der. 31, 1938 


i os mabe merce ab alceidbun $638,114 
Operating expenses and taxes_.........----..--------------- 528,911 
nn wc crbbacnmmengombgenabe $109,202 
Interest on long term debt... .. .. 22... sence nn enone ese ue 55,769 
ise wes mir hansen hammers anak anlage da Maa 1,618 
De i ns ke emai caries wabhag merdeine $51,816 
Commes div videads PEREGO PE BE SOS IRR ER EE Oe 50,4 


Balance Sheet Dec. 31, 1938 


Po ga fe plant, $2,795,980; property not used or useful (at esti- 
salvage Taine ), $43.675; investments A ye other assets, $5,786; cash, 


s102.5 529; a0; upectas ame ts for ~ ent of bond interest, $6,083: accounts 
receivable (net), 354; material and sup , $25,183; 
pion $992; deferred charges, $4.659; tota:, $3,090,241. 
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Liabilities—Common stock, 25,375 (no ) shares (incl 122 shares 
to be issued under plan of reorganization) , $873 ,042; long-term debt $1,.390,- 
570; accounts payable, $52,667; customers’ deposits, $28,690; accrued 
taxes, $29,116; accrued interest, $22,533; other current liabisities $2,222: 
reserve for depreciation, $622,033; contributions in aid of construction, 
$2,773; earned surplus, $66,595; total, $3,090,241.—V. 147, p. 3314. 


Mississippi Power & Light Co.—EZarnings— 
Period End. Feb. 28— 1 a eae 1939—12 Mos.—1938 








Operating revenues - - 75,688 $666,671 $7,336,800 $7,054,768 
Oper. exps., incl. taxes -_ - 451,185 434,198 5,100,064 4,791,495 
Prop. retire. res. approp. 63 333 60.000 726 667 628,233 
Net oper. revenues... $161,170 $172,473 $1,510,069 $1,635,040 
Rent for lease of plant : 
WS in Stas aes) ee eel RO ME ge aaa 1,833 
Operating income___. $161 AZ0 $172,473 
2 


$1,510,069 $1,633,207 
1,736 1,945 


Other income (net) - - - - - 











Gross income _ _ _ -_--_- $161,242 $172,554 $1,511,805 $1,635,152 
Int. on mtge. bonds -_--- 68,142 68,142 817,700 817,700 
Other int. & deducts --- 6.213 6,023 77,121 82,299 

Net income... .__--- $86,887 $98,389 $616,984 $735,153 
x Dividends applicable to preferred stock for the 

period, whether paid or unpaid_......-..._.- 403 ,608 403 ,608 

Tn sa cecal i ae $213,376 $331,545 


x Dividends accumulated and unpaid to Feb. 28, 1939, amounted to 
$655,863. Latest dividend, amounting to $1.50 a share on $6 preferred 
, a err on Feb. 1, 1939. Dividends on this stock are cumulative. 
wes: e , p. j * 


Missouri-Kansas-Texas RR.—Annual Report— 

Matthew S. Sloan, President, says in part: 

During the year the Interstate Commerce Commission approved com- 
Pany’s application for a loan from the Reconstruction Finance Corporation 
of $2,824,000, for a period not exceeding three years, the first instalment 
of which, $1,772,000, was received on Dec. 30, 1938. The balance was 
received on Dec. 30, 1938. The baiance was received during the months 
of January and February, 1939. Interest at the rate of 4% per annum is 
being accrued on this loan. 

Tota: er 2 revenues decreased 13.27% for the year, $4,262,585 less 
taan 2 1937. Operating expenses decreased 7.06%, $1,703,119 less than 
n is 

Freight revenues for 1938 were 14.53%, $3,888,473 less than in 1937. 
The general decline in business which started in the latter part of 1937 
continuea throughout 1938, resulting in substantially less movement of 
most manufactured commodities, parnoueny iron and steel articles, auto- 
mobiles, and other products of heavy-goods industries. Low market price 
levels for wheat and cotton forced substantial quantities of both commodities 
into storage at interior points under Government loans, which reduced the 
transportation movement. The movement of live stock declined because 
of depleted supply and unfavorable market conditions. Prevailing mild 
weather during winter months adversely ected the movement of coal 
and other fuel. Oil tonnage, both crude and refined, was substantially less 
than in 1937, due to general business conditions. The oil movement was 
further retarded by expanded trading of gasoline by major oil companies 
at market centers. The Illinois oil field came into greater production dur- 
ing the year, which added to the difficulty of the Mid-Continent (Okla- 
homa), Texas and other refiners of marketing their product in Illinois and 
east of the Lilinois-Indiana State line. 

Passenger revenues for 1938 were 9.16%, $219,043, less than in 1937. 
Mail and express revenues were 5.24%, $98,797, less than in 1937. 

While operating revenues decreased 13.27% and operating expenses 
decreased 7.06% as compared with 1937, taxes increased 0.73%. Total 
taxes for 1938 were $2,396,314, of which $428,099 represents Federal 
and State Unemployment Compensation taxes, and $382,216 pension taxes, 
the aggregate of these two being 33.82% of total taxes. Out of each $100 
of revenue received during the year, $8.60 was paid out in taxes, compared 
with $7.40 in 1937. 


Consolidated Income Account for Calendar Years (Incl. Controlled Companies) 























1938 1937 1936 1935 
Average mileage oper_.. 3,293.91 3,293.91 3,293.91 3,293.91 
Operating Revenues— 
PN bina vat iss «oa $22,873,854 $26,762,327 $26,017.454 $22,505,683 
; aaa 2,172,168 2,391,212 2,446,813 1,960,451 
Mail, express, &c_.-_.- 2,811,708 2,966,777 2,843,332 2,956,220 
Total oper. revenues. _$27,857,730 $32,120,316 $31,307,599 $27,422,354 
Operating Expenses— 
Maint. of way & struc.. 3,959,432 4,150,369 3.765.629 3,830,845 
Maint. of equipment... 4,509,124 5,134,758 5,101,705 4,827,755 
Traffic expenses _ _ _ _ -_- 1,322,913 1,477 ,580 1,388,702 1,331,996 
Transportation expenses 11,041,361 11,634,387 10,702,055 9,965,854 
Miscell. operating_-__-__- 202,780 213,313 211,745 185,764 
General expenses___--__- 1,368,371 1,496 ,693 1,491,865 1,374,434 
Total oper. expenses.__ 22,403,981 24,107,100 22,661,701 21,516,648 
Net oper. revenue__._. 5,453.749 8,013,216 8,645,898 5,905,706 
Taxes. rents, &c__..._- 4,333,579 5,050,518 4,322,658 3,984,863 
Net ry. oper. income. 1,120,170 2,962,698 4,323,240 1,920,843 
OU EN ce ccccee sintbeen 381,858 510,749 £93,476 
Gross inceme_______- $1,120,170 $3,344,556 $4,833,989 $2,514,319 
Int. & other inc. charges 4,969,336 4,970,033 4,972,198 4,963 ,397 
Balance, deficit..__-- $3,849,166 $1,625,477 $138,209 $2,449,078 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assels— * $s Liabilities— 7. $ 
Road & equip. _249,643,973 248,478,934| Preferred stock. 66,687,592 66,685,246 
Mise. phy. prop. 3,203,082 3,206,478|x Common stock 66,672,748 66,672,748 
Invest. in affil. Stk. liability for 
companies... 2,031,552 2,091,895 conversion - - - 32,880 35,226 
Other investm’ts 134,404 129,779| Govt. grants in . 
CORR ince cu. 2,641,637 4,350,013} aid of constr_ 383,358 316,452 
Mat’! & supplies 2,140,290 2,467,116) Funded debt_--_111,942,746 110,420,746 
Other curr assets 2,976,842 2,377,254| Curr. liabilities. 5,221,514 5,142,229 
Deferred assets Deferred liabils. 
& unadjusted & unadjusted 
debits. ...... 244,465 503,877 credits. .._.. 17,803,944 16,054,384 
Add’ns to prop- 
erty through 
inc. & surplus 121,459 113,531 
Profit and loss.def5,849,995 def1,835,215 
Total... _ ~~. 263,016,246 263,605,349! Total... -- 263,016,246 263,605,349 





x Represented by 808.939 no par shares.—V. 148, p. 1330. 


Mobile Gas Service Corp.-—/nterest Payment— 

At a meeting held Feb. 17, 1939 the board of directors declared the 
following amounts of interest to be payable April 1, 1939 to the registered 
holders on the first mortgage income bonds, series A and B, due Oct. 1, 
1956, equivalent to: 4% % of the principal of the series A bonds; 3% % of 
the principal of the series B bonds. 

On April 1, 1939 the accumulated unpaid interest on the series A and 


series B income bonds will amount to 254% and 20%, respectively —V. - 


147, p. 3314. 
Montour RR.— Earnings— 

February—_ 1939 1938 1937 1936 
Gross from railway -- - - - $122,031 $105,092 $169,069 $167 ,604 
Net from railway --_---_- 30,870 18,233 54,376 65,556 
Net after rents_______- 43 ,576 30,040 52,542 67,201 

From Jen. 1— 

Gross from railway ----_- 248,087 237 324 332,961 344,963 
Net from railway - ----- 65,944 834 113,806 138,708 
Net after rents_______- 89,303 76,015 107 ,392 136,064 


—V. 148, p. 1034. 
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Montana Power Co. (& Subs.)—Zarnings— 
Period End. Jan.31— _1939—Month—1938 | 1939—12 Mos.—1938 














Operating revenues -_ -_-- $1,477,982 $1,264,111 $13,290,564 $15,404,348 
Oper. exps., incl. taxes - 636,075 569,246 6,456,219 7,478,069 
Prop. retire. & depletion 

reserve appropriations 133 ,996 149,853 1,547 ,354 1,632,767 

Net oper. revenues... $707,911 $545,012 $5,286,991 $6,293,512 
Other income (net) -__.-- Dr7 ,553 Dr542 Dr47,222 Dr7 567 

Gross income _ _ _ _---.- $700,358 $544,470 $5,239,769 $6,285,945 
Int. on mtge. bonds-_-_-- 159,484 161,014 1,926,073 1,940,902 
Interest on debentures - - 44,125 44,125 529,495 529,495 
Other int. & deductions-_ 34,277 33,645 416,786 426,4 
Int. chgd. to construct’n -—----_- Cr33,044 Cr302,907 Cr272,091 

Net income-.--_-_---- $462,472 $338,730 $2,670,322 $3,661,230 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid _--.--...------ 957 ,504 957 ,423 

ES OR AE PUERCO RS $1,712,818 $2,703,807 
—V. 148, p. 1649. 


Montreal Light Heat -& Power Consolidated—Offers 
Exchange for Debentures—Offer Expires March 31— 


Holders of 3% convertivle debentures, which mature on July 1, next, are 
offered the right to subscribe to $15,000,000 of 10-year 3% note cer- 
tificates convertible by the holder at any time within five years into present 
shares of the company on the basis of 14% shares for each $50 principal 
amount. The right to subscribe, according to a letter mailed to debenture 
holders, expires on March 31, and the right is reserved to terminate the offer 
pe me do pac at any time prior to that date in the event the issue is fully 
su a 

The proposal is along the lines indicated in the application made to and 
oppeeved ay the Provincial Electricity Board. The new securities are dated 
July 1, 1939, and mature July 1, 1949. They are payable as to principal and 
interest in Canadian funds as is the case with the maturing debentures. 

Since the old debentures were issued the amount outstanding has 
reduced through retirement by the company until at the end of last year 
there were $21,696,300 to be redeemed. In order to provide the necessary 
funds for the redemption Montreal Power has created $20,000,000 of con- 
vertible note certificates. The balance needed to complete the deal, namely, 
$1,696,300, will be provided in cash out of the company’s own treas 5 

The new note certificates are divided into two series: a $5,000,000 five- 
year matuctty carrying an interest rate of 2% % and a $15,000,000 10 qoer 
maturity with a 3%. return. Both series carry the same conversion privilege. 
The company has arranged to exchange en bloc the smaller issue for an equal 
— of debentures, while the latter issue is being offered debenture 

olders. 

Under the terms of the offering debenture holders may subscribe for the 
new note certificates in two ways. They may exchange their present hold- 
ings for the new securities par for par, with interest due on July 1 next 
on the debentures accepted for exchange paid at the time of issue of the new 
note certificates, which will be on or about April 15. Further they may sub- 
scribe for additional note certificates at par in cash. In the case of a 
subscription payment for a $50 note certificate would be $50 less interest 
for prepayment at the rate of 3% per annum from April 1 to nig | 1, or 
$49.62'% net. Thus the subscription of the debenture holder is not imited 
to the extent of present holdings.—V. 148, p. 1649. 


Morristown & Erie RR.—Tenders— 

The National Iron Bank of Morristown, Morristown, N. J., will until 
3 p. m., April 21 receive bids for the sale to it of sufficient first mortgage 
6% 10-year coupon bonds due Sept. 1, 1943 to exhaust the sum of $5,451 
at prices not esceeding 105 and accrued interest.—V. 147, p. 1495. 


Motor Products Corp.—New Director— 
E. T. Ashman, Treasurer of this corporation, was elected a director to fill 
a vacancy.—V. 147, p. 3314. 


Murray Corp. of America—T7o0 Change Meeting Date— 

Stockholders at their annual meeting on April 18 will consider amending 
the bylaws so as to provide that the annual meeting of stockholders shall be 
held on the third Tuesday in December instead of the third Tuesday in 
April.—V. 147, p. 3165. 


National Bond & Share Corp.— Dividend— 

Directors have declared a dividend of 15 cents per share on the capital 
stock, payabie April 15 to holders of record March 31. Like amount was 
geld on Jan. 16 1:ast; a speciat dividend of 10 cents = share was paid on 

ec. 21 last, and a dividend of 15 cents was paid on Oct. 15 last, this latter 
bee —_— dividend on the larger amount of stock now outstanding. 
—v. , Dp. 


National Casket Co., Inc.—Dividend Reduced— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable May 15 to holders of record May 1. 
A dividend of $1 was paid on Nov. 15 last; $1.50 was ee on May 15, 1938; 
one of $2 was paid on Nov. 15, 1937, and previously regular semi-annual 
dividends of $1.50 per share were distributed.—V. 147, p. 1934. 


National Dairy Products Corp. (& Subs.)—Report 








Calendar Years— 1938 1937 
Net sales (excluding inter-company sales) -_._--..334,355,270 351,015,644 
CEE CD, adic whtladbebeddcdbbdonsedaswead 228,585,145 245,794,742 
pO EEE ES Op oe 52,820,112 53,483,134 
SE cncnincnddadabbabediawanesinte 24,191,237 24,941,893 
Administrative and general expenses__.......--.-- 12,858,120 12,571,879 

aa a arte yen ea ea 15,900,655 14,223,996 
Gir SN ko AS bac acndedtisexecceancnkbaded 1,164,097 1,126,414 

Te TI 5 no tis so mabdinh ahiennee ee one 17,064,752 15,350,410 
Interest on funded debt... ..........-...-.-.---- 2,335,199 2,452,888 
Ce a nee enn apise waee 76,240 152,994 
Net loss on disposition of capital assets_____...--- 126,724 58,556 
Miscellaneous CHAFBOS... . 2.22 nec ccc coseence 357 ,065 184,589 
Provision for Federa] income taxes__._..-...-.--- 2,602,000 2,083,1 
Dividends on preferred stock of sub. held by public 120,750 120,750 
Minority interest in earnings.............---.-- 20,414 6,800 





SS RRS SOIL BOE NARGIS cache “11,326.360 
Earns. per sh. on 6,263,880 com. shs. (no par) _--- $1.69 
Notes—Depreciation included in the above accounts for 1938 aggregated 
$10,557,281 and for 1937 aggregated $10,383,871. 
Repairs and maintenance (including replacements of milk bottles) 
amounted to $9,732,303 for 1938 and $10,570,586 for 1937. 
Consolidaled Statements of Earned Surplus 


1938 1937 
Earned surplus at beginning of year_._.-....--.-- $40,335,049 $38,249,598 


10,290,732 
$1.53 








TESS Bee (AS BI ek cow wesc ameonuncocdgencch 11,326,360 10,290,731 
Discount on retirement of debentures through 
operation of purchase fund_____.._....-.--.-- 2,098 Dr8,021 
Ste) Cs gs eh adidas n add wnlsidete $51,663,507 $48,532,308 
Dividends paid on preferred stocks..._.......... 962 90 ,963 
Dividends paid on common stock_..-...-------- 6,255,247 7,506,296 
Earned surplus at end of year___.....-------- $44.717,298 $40,335,049 


Consoiidated Statements of Capital on. 1937 

Capital surpius at mning of year_.......----- $4,308,304 $4,412,845 
Excess of consideration received upon exercise of 
warrants attached to 3% % debentures due 1951 
over stated va.ue of com. stock issued therefor __ 1.700 
$4.308,304 $4,414,545 
10,583 106,241 


$4,297,721 








$4,308,304 
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Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assela— 3 Liabilittes— s 7 
Ca a ak wode 16,840,571 19,146,376| Curr. bankloans 1,400,000 1,400,000 
Mktle. securities 66,829 134,634 | Oth. notes pay'le 
a Notes & accts. to banks... 4,464,125 6,699,800 
receivable.... 17,050,732 16,630,030} Accts. pay. incl. 
Inventories _... 27,564,368 25,146,772 sundry accr’'ls 15,990,615 18,700,984 
Miscell. supplies 2,953,337 3,358,552)|Res.for Fed.tax. 3,094,404 2,559,740 
Cash surr. value Long-term bank 
of life insur’ce 347,717 332,325 loans........ 2,100,000 *,500 ,000 
Invests. & advs. 5,953,829 6,289,9491|3%4% debs. due 
Cash on dep. in 1951______.. 58,775,500 60,539,000 
pureh, fd. for Min. stkhids.’int 
retire.of 3% % in sub. cos__- 914,449 920,013 
debs. due 1951 195 333 | Res. for conting. 2,762,233 2,635,412 
b Land, bidgs., Cl. A pref. stock 5,733,900 5,733,900 
mach. & equipl105,677,328 108,404,704) Cl. B pref. stock 4,137,000 4,137,000 
Prepd.taxes,ins., c Common stock 51,337,430 51,337,430 
interest, &c-_- 877,916 971,104| Capital surplus. 4,297,721 4,308,304 
Goodwill - .- ~~ - 22,391,853 22,391,854! Earned surplus. 44,717,297 40,335,048 
, 199,724,676 202,806,633! , GRRE 199,724,676 202,806,633 


a After reserve for doubtful notes and accounts of $1,921,054 in 1938 and 
$2,032,925 in 1937. b After depreciation reserves of $57,524,455 in 1938 
ang ways’ tans in 1937. c Represented by 6,263,880 no par shares. 
—vV. 8, Dp. 35. 


National Distillers Products Corp.—Debentures Sold— 
An issue of $22,500,000 10-year convertible 314% debentures 
was offered to the public March 21 by a group of under- 
writers headed by Glore, Forgan & Co., and Harriman 
Ripley & Co., Inc. The debentures, which were priced at 
100%, were oversubscribed the day of offering. Others of 
the offering group are Blyth & Co., Inc., Hayden, Stone & 
Co., The First Boston Corp., Mellon Securities Corp., 
Goldman, Sachs & Co., Kidder, Peabody & Co., W. C. 
Langley & Co., and Stone & Webster and Blodget, Inc. 


Dated March 1, .939; due March 1, 1949. Coupon debs. in denom. of 
$1,000, registerable as to principal only Prin. and int. payable at office of 
Chase National Bank, New York, or successor as fiscal agent. Interest 
payable M. & 8. New York ‘I'rust Co., New York, N. Y., trustee and 
registrar. Certain Penn., Maryland, Conn. and Mass. taxes refundable 
upon proper application. Red. at any time as a whole or at any time and 
from time to time in amounts of not less than $100,000 at the election of the 
company or by operation of the sinking funds, on at least 30 days published 
notice prior to March 1, 1941 at 103%; thereafter and prior to March 1, 
1943 at 10244 %; thereafter and prior to March 1, 1945 at 102%; thereafter 
and prior to March 1, 1947 at 101 44 %; thereafter and prior to March 1, 1948 
Fr 1 1% and thereafter up to maturity at 100%; in every case with accrued 

nverest. 

Convertible, uniess previously redeemed, at option of holder into shares of 
common stock of the company, as follows: as to debentures constituting 
part of the first $7,500,000 surrendered for conversion, at $35 per share; 
as to debentures constituting part of the next $7,500,000 surrendered for 
conversion, at 340 per share; and as to debentures coastituting part of the 
next $7,500,000 surrendered for conversion, at $45 per share (the conversion 
prices being subject to adjustment i. certain events). 

Fized Sinking Fund, payabie on or before Jan. 20, 1940 and each Jan. 20 
thereafter, sufficient to redeem annually $500,000 principal amount of 
debentures: earnings sinking fund, payable on or before July 20, 1941 and 
each July 20 thereafter, of an amount eyual to 6% of the von olidated net 
profits of the company and its subsidiaries during the preceding calendar 
year; sinking fund payments may be made in or debentures and 
debentures converted may be credited agaiast earnings sinking fund re- 
quirements; ali as provided in the indenture. i 

Liti mpany has agreed, upon request of Glore, Forgan & Co. an 
Harriman Ripley & Co. Inc., to make application to list the debentures on 
the New York stock Exchange. 

Business—Corporation was organized in Virginia on April 18, 1924. 
Prior to the enactment in December, 1933 of the 2ist Amendment to the 
Constitution of the U.ited States repealing National Frohibition, the com- 
pos , through subsidiaries, was principally engaged in the medicinal spirits 

iene. Since the enactment of that amendmeut the company has been 

, directly or through subsidiaries, principally in the general business 

of producing, blending, importing, buying, selling, warehousing and other- 
wise dea.ing in distilled spirits and other a:cohoiic beverages. P 

The company is chiefly , directly or through whoily owned sub- 
sidiaries. in the distilling, warehousing and seiling of various types of 
American whiskies. ‘I'he distiileries are alli owaed in fee by the company 
or a whoily owned subsidiary, with the exception of the Peoria distillery, 
which is operated under lease. 

The production of the ees gree A and its subsidiaries during the past five 
years.is shown in the following tabulation: 


Years Ended x Production by P.C.of U.S. 
- 31— Co. & Subs, Production 
aR Sage Eo os ea 22,935,480 21.3% 
MM scbidcnnacadsingndess= acs 26,214,124 14.2% 
a 8 a 22,336,470 9.3% 
CSR Wietwosncccauwbabumeseas 10,234,009 6.6% 
SEK IERE a SD SIRS SG EC a ie a 14,113,874 14.9% 
x Original gauge proof gallons. 


Sales and Earnings Years Ended Dec. 31 
1938 1937 1936 
Net sales of whiskey & other commods$63,900,865 $61,938,848 $67,668,892 











Cost of goods sold_.-..-..--.-  __. 40,794,298 40,919,244 47,198,747 
Gross profit on sales _ __ __ _ ___....$23,106, y 
Proportion at Ga oes ‘carinii ~ oy 06,567 $21,019,604 $20,470,144 
Waa 
_ _ 0 ESSER Veneto ee 
Sell., adver., distrib., admin. and = 
- @xps. and ~provision for 
ubtful accounts_-_..._____.___ 11,520,796 11,206,937 10,649,019 
So a a ee $9,878,771 $9,812,667 $9,821,125 
Other income. -....-.-.-._.-2__ 659,335 711,681 . 652,918 
Total income --_-_---_..._.._.____ $10,538,106 $10,524, 
Interest on 4 % debs ath) 2 paper iemas 634.350 ° 0.550000 $10.450°000 
Amort. of deb. unt & expense___ 88,148 88,140 76,3808 
Other interest charges. _....._._____ 46,000 22,312 19,175 
a oe ~~ BAe ie 8 prloregeed 1,797,414 1,790,668 1,707,493 
ca 8 ¢ 
Proportion of profits of Alex D. Shaw or s astataad ne 
& Co., Inc., applic. to 40% outside 
interest acquiredin December,1936 _.....  _..__. 101,883 





= Suenos see See ee $7,850,506 $7,861,968 $7,753,251 
provision for surtax on undistribted profits in 1936 and 1 . 
é Segeal interest charges on the $22,500,000 10-year conv. 316% Pi 
reduction in the amount, of the deta, egos eeaiborore giving effect to any 
redemptions aid conversions. - ou in any year use of 
plica of Proceeds—The estimated net s of 930, 
recelved by the company from the issue and sale of the Pra boning Gommuen 


interest and after ded tima expenses erwri 
discounts or commissions) will | os po cond — —— 
(1) $13,677,803 ( with certain other funds), will be applied to the 


on on May 1, 1939, at 104% of the principal amount, of the com- 
Pany’s 10-year 444% deben a ' 
ne Pal aim bunt ‘of’ $13,845,000. ue May 1, 1945, outstanding in the 
500, used for the repaymen resent bank loan 

of the company at she pitecipal amount ee oo ‘ — 
(3) The remaining $5,752,638 of such net proceeds will be placed in the 
seThe _* bas to alhaonte specifi 

com y is unable to allocate to c the balance of th 
net proceeds from the sale of the debeatures is to be paced in the 


' April 15 to holders of record A a 
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general funds of the company. Various factors indicate, however, tha- 
additional cash may be needed in the current operations of the company 
usiness . 
: Principal Underwriters—The names of the principal underwriters and the 
avinckoal amount of the debentures which each has severally agreed to 
purchase, are as follows: 
Glore, Forgan & Co., New York..-...---------------------- 
Harriman Ripley & Co., Inc., New York__-...-------------- 
Blyth & Co., inc., New York - ~~ --------------------------- 
Hayden, Stone & Co., New York ----..--.------------------ 
The First Boston Corp., New York - - 
Mellon Securities Corp., Pittsburgh --.-__-.....---..-.----------- 
es: ee ee, 2 ee on bt bin ane eosonmenaee 
Kidder, Peabody & Co., New York--.__------- TD ee i ET 
7.0), AA 08 GP IE SO a oun nse en oe - ~~ 
Stone & Webster and Blodget, Inc., New York --- a 
Beate OO... 106... EO 2 Oi icnnandcsensuwa RS TS PES 
H. M. Byllesby & Co., Inc., Chicago___......--- 
Emanuel & Co., New York. 
Alex. Brown & Sons, Baltimore. -_-_--_---- x 
Tete Tee it O0., BE Bs hao cece cmc ew ecke nee pre 2 
Laird, Bissell & Meeds, Wilmington, Del-__--.__.-.---.------ 2 
G. M.-P. Murphy & Co., New York. -_-_-__-_-- se an ak gee ‘*- 2 
ot, Ce a 0, SE EE dninchettbechnnaenedantwinen 2! 
Sh ee ee, , SOE Wy Nias ahh ints gtii mn altnine wake arma gupuubaneh 
—vV. 148, p. 1331. 


National Fuel Gas Co. (& Subs.)—Earnings— 
(National Fuel ownership only— Minority interests omitted) 


Calendar Years— 1938 1937 1936 1935 
Total earnings____----- $14,823,866 $15,887,288 $17,094,745 $15,750,559 
Exp., taxes & gas purch_ 10,456,777 10,892,029 11,294,453 10,507 ,787 
Reserve for depr., depl., 


HEE 
ene 


SSSSSESSSSESS: 
SSESSSSSSSE5 


Sinise 
Baas 











amort.,p.&1.adjust_ 1,187,876 1,334,959 1,257 ,107 1,431,136 
Net profit._._...._._-_- $3,179,213 $3,660,299 $4,543,185 $3,811,636 
Dividends paid_____._.__ 3,810,183 3,810,183 3,810,183 4,762,728 
Shs.com.stk.out.(no par) 3,810,183 3,310,183 3,810,183 3,810,183 
Earnings per share... E $0.96 $1.19 $1.00 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— 3 s Liabilities— 
Fixed capital _._..79,244,240 79,462,894| Dividends payable 952,546 952,546 
Securities owned_. 3,003,411 3,933,977| Accounts payable. 699,731 573,305 
Cash . _-- _... 2,792,036 2,436,356) Int. & taxes pay.. 856,056 907 ,450 
Time deposits._-. 5,189,306 5,446,320|}Consumers dep_-. 502,545 663,808 
Accts. receivable.. 1,866,332 1,753,399| Deferred credits _- 539 618 
Notes receivable - - 12,051 35| Res. casualty liab. 113,027 112,983 
Int. & rents accr--. 74,177 47,453| Res. for deplet., 
Mat’ls & supplies. 1,468,708 1,496,329 deprec. & amort.22,190,691 22,292,454 
Other assets_..... 114,981 115,565| Prem.oncap.stk. 360,120 360,120 
Prep’d&def.debits 3.8,894 256,481] Cap. acct. & sur._68,468,882 69,085,527 
Sh cae ota 94,144,139 94,948,812 ic cand 94,144,139 94,948,812 





—VvV. 146, p. 2053. 


National Funding Corp.—E£ztra Dividends— 

The directors have declared an extra dividend of 17% cents per share in 
addition to the regular quarterly dividend of 17 cents per share on the 
class A and class B shares, all payable April 20 to holders of record March 31. 
Extras of 7% cents were paid on Dec. 20 and on Oct. 20 last, and extras 
of 2% cents were paid on these issues on July 2 and April 20, 1937, and on 
Dec. 20 and Oct. 20, 1937.—V. 147, p. 3616. 


National Gas & Electric Corp. (& Subs.)—Zarnings— 
Period End. Jan.31— 1939—Month—1938 1939—12 Mos.—1938 


Operating revenues - - __- $107,998 $94,796 $1,293,900 $1,228,728 
Gross income after re- 

tirement accruals - — -- 14,898 12,246 219,997 253 404 
Mot teams... ........- ,939 3,633 119,246 167,230 


—V. 148, p. 1485. 


National Manufacture & Stores Corp.—<Stock Dividend 
Directors have declared a stock dividend of one-half share of common 
stock for eacb share of $5.50 convertible preferred stock held pogabte 
, ie payment was made on Nov. 15 

and on April 15, 1938.—V. 147, p. 2400 


Nevada-California Electric Corp.—Dividend Reduced— 

Stockholders on March 20 voted at a special meeting to reduce right of 
preferred stock to cumulative dividends to 3% annually from 7%, but 
provided right to preferred stockholders to an additional 4% a year in non- 
cumulative dividends after March 31. 

After March 31, accrued unpaid dividends on the pout stock will 
equal $5.75 a share, and this accumulation will not be affected by the stock- 
holders’ action. Step was taken, according to A. B. West, President, due 
to the fact that present earnings do not justify continuance of cumulative 
dividend liability at the 7% rate. 

Later in the year stockholders will be asked to reduce par value of common 
stock to $10 from $100 a share, or to $858,830 from $8,388,300. Resulting 
reduction of $7,729,470 would be transferred to capital surplus account to 
absorb write-offs of capital stock discount and items heretofore carried in 
property accounts.—V. 148, p. 16 


New London Northern RR. Co.—<Smaller Dividend— 

Directors have declared a dividend of $1.75 per share on the common 
stock, payable April 1 to holders of record March 15. Previously regular 
quarterly dividends of $2.25 per share were distributed.—V. 135, p. 4211. 


New Orleans Public Service Inc.—EZarnings— 

Period End. Jan,31— _1939—Month—1938 1939—-12 Mos.—1938 
Operating revenues_____ $1,721,352 $18,349,864 $18,341,784 
Oper. exps., inci. taxes_. 1,136,541 1,170,208 12.013,891 12,500 826 














Prop. retire. res. approp. 177,000 77,000 2,124,000 2,124,000 
Net oper. revenues... $435,522 $374,144 $4,211,973 $3,716,958 
Other income (net) ____- 712 717 9.815 17,501 
Gress income______.- $436,234 $374,861 $4,221,788 $3.734,459 
Int. on mtge. bonds _ ___ 193 ,323 201,884 2,397,718 2,448,812 
Other int. & deductions_ 36.822 33,880 249,085 261,862 
Int. chgd. to construct’n - _---- Cr3 ,656 Cr56,103 Cr11.429 
Net income--_-___-- - $206,089 $142,753 $1,631,088 $1,035,214 
x Dividends appiicable to preferred stock for the 
od, whether paid or unpaid-__---...------- 544,586 544,586 
SN a  ssmininerees $1.086,502 $490,628 


x Dividends accumulated and unpaid to Jan. 31, 1939, amounted to 
$2,768,312. Latest dividend, amounting to $1.75 a share on $7 preferred 
stock, was paid on Jan. 3, 1939. Dividends on this stock are cumulative | 


Balance Sheet Dec. 31, 1938 


Assets— Liabilities— 


Plant, property, and equip__$72,029,870| a $7 cum. pref. stock__-_-_-- $7,779,800 
Investment and fund accts-_-_ 219,651|}b Common stock._-_-_---- 18,834,169 
MG sa can gt as anaes 2,381,071 | Long-term debt-_---...----- 45,439,790 
Special deposits___________- 3,033 | Accounts payable -___._--_-- 604,652 
Notes receivable___._._____-_ 3.085 | Dividends declared ------.-- 136,146 
Accts. receivable_.....--.-.. 1,6(8,297 | Matured interest _-___._-_--- 67,381 
- Materials and supplies____-__ 285,491 | Customers’ deposits - --- - --- 1,048 437 
Prepayments.___.__________ i Taxes accrued ___._..------ 579,578 
Other current and accr. assets 49,217 | Interest accrued ___._------. 854,508 
Deferred debits...__________ 1,826,203 | Other curr. and accr. liabil-- 157,515 
Deferred credits._...___--- 34,273 

CII i: as in'w Stans pcan es 2,113,877 

Earned surplus------.-.----- 1,636,131 

Das k Sabb aon ees ee Sn epee $79,286,260 





aut Represented by 77,798 no par shares. b Represented by 753,367 no 
; for 12 months ended Dec. 31, 1938 appeared in the “Chronicle” 


Earnings 
of March 18, page 1651. 
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Newport Electric Corp.—Hearing April 3— 

The Securities and Exchange Commission March 22 announced a public 
hearing on April 3, on the Ose ope and declaration of corporation in 
connection with the sale of $304,000 of 444% 50-year gold mortgage bonds 
due July 1, 1954, and the issuance of 59, shares of new $20 par value 
common stock in exchange for 11,910 shares of outstanding $100 par value 
common stock. The application of Charles e Adams, trustee of the 
estate of Utilities Power & Light Corp. for approval of the sale of 59,550 
shares of common stock of Newport Electric Corp. will also be considered 
atgthe hearing. 


Registers with SEC— 
See list given on first page of this department.—V. 148, p. 444. 


New York New Haven & Hartford RR.—Annual Report 

The total loss sustained by the New Haven RR. because of the hurricane, 
tidal wave and floods of September, 1938, was $3,604,000, says Howard 8. 
Palmer, President of the company, in his annual report. Of this amount, 
$421,000 represents property destroyed, which will never be replaced. 

Fifty new coaches, three grill or cafeteria cars, six streamlined electric 
passenger locomotives and 10 diesel switching locomotives were added to 
the road’s equipment during 1938, Mr. Palmer relates, and a new freight 
house costing $300,000 was built at Harlem River, New York, which he 
states will result in economies through more efficient handling of freight. 

Reporting on the increase in basic coach fares on July 25, last, from 2c. 
to 2c. per mile for an experimental period of 18 months, Mr. Palmer 
states ‘‘there has not yet been sufficient experience with the 2c. rate to 
determine what final action the trustees should take in this important mat- 
ter.”’ 

The road's deficit for 1938, after all charges, was $11,623,193, or $3,909.- 
742 more than 1937. Operating revenues were $78,080,141, a decrease of 
$8.062,446, freight declining $6,340,117 and passenger revenue $562,586. 
The operating ratio of 81.23% for 1938 would have been only 78.82 had it 
not been for the hurricane and flood da e, the report points out. 

‘Railway tax accruals continue to be a heavy burden of expense,"’ = 
Mr. Palmer, ‘‘amounting to $6,090,268, an increase of $356,208 over 1937, 
due primarily to unemployment compensation taxes under the Social Se- 
curity Act, which increased from 2% in 1937 to 3% in 1938.” 

The report gives a resume of the road’s reorganization proceedings, 
pointing out that the company’s revised plan, which reduces fixed charges to 
approximately $6,400,000 instead of $9,268 000 in the original plan, cuts the 
funded debt to approximately $236,190.000, of which only $140,376,000 
will be subject to fixed interest charges, is now in the hands of the Inter- 
state Commerce Commission, and is scheduled for hearing on June 13. 
This plan, however, is subject to changes and modifications, Mr Palmer 
points out.—V. 148, p. 1651. 


New York Telephone Co.—Gets Edict on Errors— 

Nine telephone companies in New York State were ordered by the Public 
Service Commission on March 17 to stop ‘‘attempting’’ to escape liability 
for erroneous listings in telephone directories 

The Commission directed the companies, including the New York 
Telephone Co. and eight local concerns, to renove from their tariff schedules 
provisions which the Commission said sought to relieve them of liability 
arising from negligence or misconduct of officers, agents or employe2s in 
connection with errors or omissions. Courts have ruled that the companies 
are liable for such damages, the Commission stated. 

The Commission order provides that changes in the tariff schedules 
must be made by April 1. 

In addition to the New York Telephone Co., the order affects the Chen- 
ango & Unadilla Telephone Corp., Highland Telephone Co., Jamestown 
Telephone Corp., Orange County Telephone Co., Oswego County Inde- 
et ent Telephone Co., Rochester Telephone Corp., Tri-State Associated 

elephone Corp. and the Up-State Telephone Ms of New York. 

The New York Telephone Co. on March 17 issued the following statement: 

“The company has not received the order and opinion of the Public 
Service Commission, handed down today, in connection with errors or 
omissions in directory listings, but it understands, from a statement issued 
by the Commission, that the eed is ordered to eliminate from its 
tariffs all provision attempting to relieve it from liability arising from gross 
negligence or wilful misconduct of its officers, agents, or servants, in re- 
spect to errors or omissions in directory listings. 

While the tariffs of the company do not now include an exception to this 
effect, the comeeny has never assumed that it could avoid liability for 
injuries caused by directory errors or Omissions where gross negligence or 
wilful misconduct on its party was shown. 

Although errors or irregularities of all kinds in directory listings, including 
errors in spelling of names and in street addresses, are alinost negligible, the 
queneey realizes that each error is none the less of importance to the in- 
dividual subscriber and , in consequence, makes exhaustive efforts to prevent 
them. However, despite its best efforts, occasionally errors occur, but 
since the degree of inconvenience caused by the various kinds of errors or 
omissions differs greatly, it is practically in:possible to establish any uniform 
treatment in such cases.—V. 148, p. 1486. 


















Niagara Falls Power Co. (& Subs.)—LHarnings— 

Calendar Years— 1938 x1937 
IID sc 5 own cn mee secn es ccesnne $11,112,969 $12,599,550 
Operating NG i de be ne Wb de Sone nip ws ws > para e end 2,961,45 3,407,695 

aintenance “A 339,670 344,447 
Depreciation 1 tee: «| eee 
teat ecw bacesckaauue |. ieee 846,670 
, WARS ghey papiont es 2 ISAS at RS. ES ea 2,438,155 2,433,155 
New York State water charge__________------_-- 401,546 513,000 

Cn Winn: o.oo ts erases $3,862,900 $5,054,582 
Non-operating income (net)--.....------.------ 308,/42 241,047 

IN ih wed or be he dvanngeinakels $4,171,642 $5,295,630 
Interest on funded debt. --_____-.-.------------- 1,137,255 1,137,255 
Interest to construction........--.---.-- Cr6,941 Cr9,933 
Miscellaneous deductions--—_----..-..-.--------- 12,570 61 

I a5 ob shies eee wn itt hs ao a aie $3,028,788 $4,167,696 
CEE GEV HOONEDS, 3. 6 oo 5 ok sie cibeosice= 3,154,524 2,783,404 
Earns. per sh. on 742,241 no par shs. of com. stock_ $4.08 $5.61 

x Restated for comparative purposes as far as practicable. 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— s z TAabilittes— $ $s 
Fixed capital... - 84,540,039 88,663,685| y Common stock __35,575,565 35,575,565 
Investments -_..-.-. 4,063,868 309,645] Funded debt. -_-_-_-_ 32,493,000 32,493,000 
Advs. to affil. cos. 4,820,000 4,720,000] Accounts payable. 223,530 235,029 
Special deposits - - - 4,220 4,010} Customers deps--__ RRR Se inc mid 
| eS ae eee 2,080,888 1,582,039|Taxesaccrued_... 710,600 768,475 
Notes receiv.__.- ee: eat Interest accrued__ 379,446 379,354 
Int. & divs. rec__-_ ree crs Other liabilities _ __ 99,049 11,250 


Accounts receiv_. 1,062,055 1,196,758] Res. for deprec. of 
Materials & suppl. 187,635 241,239] fixed capital. ___ 11,487,238 x10885,775 











Prepayments -_--_.~. 387,271 342,421] Misceil. reserves_. 157,111 471,560 
Deferred charges_ -_ 15,591 5,672 | Capital surplus... 5,535,602 5,535,602 
Earned surplus_-__10,500,274 10,709,859 

ae ae 97,163,599 97,065,471! ‘Total_...___-- 97,163,599 97,065,471 


x Retirement reserve. y Represented by 742,241 no par shares.—V. 147. 
p. 3022. 


Niagara Hudson Power Corp.—Annual Report— 


The tenth annual report shows consolidated net income for 1938 of 
$7,195,520. This was equivalent, after deducting preferred dividend re- 
quirements, to 50 cents a share on the corporation’s outstanding common 
stock, and omnes with net income for 1937 of $10,502,271 or 84 cents a 
share after erred requirements. 

Sales of electricity and gas to the pees industrial customers declined 
in 1938 because of decreased industria. mig mp in that year as compared 
to 1937, the states. In the clos months of 1938, however, the 
downward trend in sales to this group of customers was reversed and in 
February, 1939, such kilowatt-hour sales were 1.3% above those of Feb- 
ruary, 1938. Other classifications of customers, including farm, residence 
and commercial groups, continued in 1938 to increase their use of the com- 
panies’ services, according to the report. and for the 10th consecutive year 
= — Hudson System led the world in total kilowatt-hour sales of 

ectricity . 
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Principally because industrial customers’ use of energy declined 23.9%. 
total sales of electricity of 6,346,291 ,000 kwh. were 11.5% less than in 1937. 
Cubic foot sales of manufactured gas increased 0.4% and sales of mixed gas 
in therms decreased 6.8%. 

Consolidated o ting revenues of $82,370,607 for 1938 showed a de- 
creased of 5.9% from 1937. This was accounted for by a 6.4% decrease 
in electric revenues, which constituted 85.8% of the consolidated revenues, 
and by a 2.5% decrease in gas revenues, Which made up 13.7% of con- 
solidated revenues. 

Although system operating revenues were less by $5,191,209 and opera- 
tion expenses were less OF 2,635,512, the amount of taxes for 1938 was 
$648 .027 greater than in if 

“Thus the series of yearly tax increases levied upon the system continued 
despite the decrease in business experienced Ls the companies,’’ the report 
points out to shareholders. Commenting further on taxes, the report says, 
‘“‘As one of the largest taxpayers in New York State the Niagara Hudson 
System companies paid $15,231,203 in 1938 for taxes, the largest amount 
for any year since the system was formed and equivalent to over $41,700 
perday. Over the past five years taxes have increased 52%. Out of every 
dollar received from customers in 1938, 18.5 cents were set aside for taxes, 
compared with 16.7 cents in 1937. 1938 taxes were equivalent to $1.59 
on_each share of the corporation’s common stock.”’ 

The system companies provided $11,156,444 representing the estimated 
amount of depreciation accruing during 1938, of which $10,997,044 was 
charged directly to income. uring 1937 appropriations from earnings by 
the system oumpanies to retirement reserve were $10,227,127. 

The report, which is signed by Floyd L. Carlisle, Chairman of the Board. 
and Alfred H. Schoellkopf, President, explains that the Niagara Hudson 
companies spent about $15,000,000 during 1938 for the construction, ex- 
tension and improvement of necessary facilities and ect to spend about 
$25,000,000 for similar purposes in 1939. About $8, ,000 of the planned 
expenditures for 1939 is to go toward the construction of the new steam- 
electric generating station now being built at Oswigo, N. Y., by Central 
New York Power Corp., one of the system companies, in preparation for 
anticipated growth in demand for electric service. 


Statement of Income for the Year Ended Dec. 31, 1938 (Parent Company) 














Income from subsidiary companies_______________.________- $6,371,605 
CE Cee CU ne a woe 853 ,527 
GS i «ine nnswikclein ped CokS ae dea bcck ee $7 ,225,132 
Ns oie: pilot’ me PE ots ac ao os GC Ce ee 480,735 
WS ner bg oso ko o> 4 opi oa Se oe eae wooed ’ 
RET ee eS its bias ahbaeabars .. aha gion ae alle 64, 
SE ND os 50h 6 ak Gaia didin iow cs baeaten _..-- $5,938,714 
Statement of Consolidated Income for Calendar Years 
1938 1937 
SEIT ETE! ARMOR Sena as $82,370,607 $87,561,816 
IER REE SEALE E REE SOS elit 27,455,827 30,091,339 
os 5s a an WEA A eee Re 4, ve) F 
} RE ESN >I Fer > IOS ee |; wee 
I SON nk hs wes a me eek ee 10,227 ,127 
WS a Bila cS Stic bag ae backs sOEke Scobie 14,991,986 14,358,887 
Operating income_________- ie ee ou Deal $23 989,978 $27,827,010 
Non-operating income (net)_______________-_ Le 824 ,082 894,818 
UN ise Rd $24,814,060 $28,721,828 
Interest on funded debt_____............._-..-- 9,652,941 9,782,161 
Interest on unfunded debt___________________ Le 593 .8 492 365 
Interest charged to construction. ______________- Cr433 ,505 Cr28 ,156 
Amortization of debt discount and expense__-_-___ " 347 ,836 
Miscellaneous deductions_________________ Aoagiast 129 ,387 72,841 
(| RE mesa eae ARP Emer s pres tote e Renee $14,552,319 $18,054,781 
Dividends on pref. stocks of subsidiary companies. 7,356,799 7,552,510 
I I aia iiss inline pai i his a $7,195,520 $10,502,271 
Earnings per share on common stock_________- $0.50 $0.84 


Note—The statement of consolidated income for the year ended Dec. 31> 
1937, shown above has been restated for comparative purposes as far as 





practicable. 
Balance Sheet Dec. 31 (Parent Company) 
1938 1937 
Assets— 
Investments in & advances to sub. companies____160,393,115 161,541,163 
SEILER EL LAS ATE 17,401,171 17,368,514 
a tin ace ee cama aa biiacat @ Lace oak ious ts o'connor arte 6,407,703 2,713, 
I i oie denis dnp iain mag tiaacaticmeendh 859 b 
Interest and dividends receivable. ______.____.-- 423,751 420,4 
DEGSIOORIED GREEN 6 onc cc nw mn enncosenavaner 85,000 85,000 
aia as os ease ies ds de be See 184,711,599 182,151,930 
Liabilities— 
First preferred stock ($100 par)___._._._.____---. 37,887,500 37,887,500 


Second preferred stock ($100 par), 5% series A___ 9,028,100 9,028,100 














iain a aa, walls ack ps el witnmmignres tio i A 
Common stock ($10 par) 95,810,341 
Long-term notes ~-. Sa eee 
Notes payable to banks_________...--...------- 3,000,000 8,750,000 
TR oo vie inci a: <.nccainnen mammeme amen 22,568 285,569 
a ie 377,771 255,184 
I i oo a his > eh aren ere ciel i A}; 10,320 
Dividends on preferred stock_________...------- 606, ,004 
Miscellaneous reserves___________..---.------- 27,198 425,000 
Paid-in surplus, less charges______......_------- 26,502,256 27,333 .333 
EE CI on ats alah ates haan waceccnmraae 1,332,403 397 ,677 

EEE; sé onc cniee ctidibie na ene auademiten ade 184,711,599 182,151,930 
Consolidated Balance Sheet Dec. 31 
: 1938 1937 
Assets— $ $ 
bie a ess Jdbbe be keane Sun 537 530,825 543 379,044 
I i a 26,409,929 18,714,632 
Funds held for future construction____________-- 9,768,671 13,275.442 
Sinking funds and special deposits_______..__-~_- 1,666,812 1,004 ,583 
ee IRL AR A ie SMA ERE ALS SN, As 13,069,910 8,728,943 
Notes and accounts receivable______________---- 2 8s 7,066,780 
Interest and dividends receivable__...._.._----- oa) ae, 
Marketable securities. ___.__....._--_-.-..---- a85,900 85,000 
Materials and supplies___.._._____..__..------ 4,321,765 4,563,022 
pn ae li ge AP Re SSS, a 9 Pe 2,171,852 2,038,364 
Unamortized debt discount and expense_______-- 7,282,425 7,616,921 
Other deferred charges. _______.___._---------- 1,079,620 1,079,110 
nt 5 Ccdinashcdnteee me din Sit nea en 610,127,913 607,551,843 
Liabilities— 
First preferred stock 5% series ($100 par)_____-__- 37,887,500 37,887,500 
Second preferred stock ($100 par), 5% series A_.. 9,028,100 9,028,100 
en Pe ck etcd wince bos Dawa Ceo 1, f 1,564,900 
Oman erst Ie 9)... et ee 95,810,342 95,810,341 
Minority int. in com. stocks & surplus of sub. cos.  —s______- 1,192 
Preferred stocks of subsidiary companies______-.-- 126,664,055 127,405,615 
Funded debt of subsidiary companies________---- 228, j 228,739,900 
LG OD a. ons 0 di wade ces sacdadbee c5,031,542 65,371,000 
pill RIES SES A SE pe See a 8,500,000 _._._. 
Notes payable to banks____________.__-_-_----- 3 8,750,000 
DOOD ii bib win Moe bei ke cicsndcnwodo= 3,242,862 3.567,292 
Compete MNO 5 atch ok odawews Sees 1,489,885 1,471,722 
I SA a a wala gd a arednle eae 3,681,223 3,511,751 
SE So. Uke cUbsaReeb owe 2,632,368 2,546,433 
Dividends on preferred stocks__._.__.._.._._---- 1,306,094 876,908 
Other accrued liabilities_............-....----- 332 ,069 124,802 
Reserve for depreciation._.__._________.-_----- 49,518,260 d47,816,003 
OI sa shai aw di cm wb aba waa ae 1,886,169 3,523,664 
Paid-in surplus, less charges________._..._------ 26,542,256 27,333,333 
I ekki ods wpa ndns savtboukieee 3,760,387 2,221,384 
QO | critic h mba chaudrihicwsinestmena nee 610,127,913 607,551,843 


a Quoted market value at Dec. 31, 1938, $53,000. _b Relating to Sacan- 
daga and Stillwater reservoirs and other property. c Relating to reservoirs 
and other property. d Retirement reserve.—V. 147, p. 3919. 
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Niles-Bement-Pond Co.—New Vice-Presidents— 


1816 


Charles M. Pond and Hubert D. Tanner have been apointed Vice- 
Presidents of the company, according to Clayton R. Burt, esident. 

Stockholders at their annual meeting on April 5 will be asked to approve 
t he appointment of Allen R. Smart & Co., as general auditors of the com- 
pany for the ensuing year. The firm or its predecessors have been gen- 
eral auditors for the company since 1925.—V. 146, p. 3348. 


Norfolk & Portsmouth Belt Line RR.—Notes— 

The Interstate Commerce Commission on March 14 authorized the 
company to issue at par a promissory note or notes in the aqireuste face 
amount of not ex ing $700,000, the pro to be applied to the pay- 
ment at maturity, on April 1, 1939, of a like amount of promissory notes. 

Company has outstanding a series of promissory notes aggregatin 
$700,000, held by the following banks: National Bank of Commerce 0! 

orfolk, Va., $300,000, Seaborard Citizens National Bank of Norfolk, 
Va., $200,000, and the First National Exchange Bank of Roanoke, Va., 
$200,000. These notes were issued for the purpose of retiring $450,000 of 
promissory notes and redeeming prior to maturity $250,000 of general and 
refunding mortgage 5% bonds, series A. They are dated Oct. 1, 1938, 
bear interest at the rate of 244% per annum, and will mature on April 1, 
1939. To provide funds for the payment of these notes it is proposed to 
borrow $700,000 form a bank or banks, and to evidence the loan by a new 
note or notes for a like amount.—V. 147, p. 1497. 


Norfolk & Southern RR.—RFC Sells $662,000 Equip. 
Trust Issue—See Chicago Great Western RR.—V. 148, 
p. 1333. 

North Star Oil, Ltd.—Accumulated Dividend— 


The directors have declared a dividend of 8% cents share on account 
of accumulations on the 7% cum. pref. stock, par $5, peveste April 1 to 
holders of record March 20. This dividend is payable in Canadian funds 
and in the case of non-residents is subject to a 5% tax. A similar payment 
was made on Jan. 3, last; Sept. 15, July 2, April 1, and on Jan. 2, 1938: 
Oct. 1, July 2 and on April 1, 1937.—V. 147, p. 3770. 


Northern States Power Co. (Wis.)—Bonds Offered — 
Offering of the new issue of $17,500,000 first mortgage bonds, 
34%% series due March 1, 1964, was made March 22, at a 
price of 106% and accrued interest by a syndicate headed 
by Smith, Barney & Co. The syndicate is composed of 28 
houses, and includes The First Boston Corp., Harriman, 
Ripley & Co., Ine., Mellon Securities Corp., Blyth & Co., 
Ine., Lehman Brothers, Schroder Rockefeller & Co., Inc., 
H. M. Byllesby & Co., Inc., Blair & Co., Ine., W. C. 
Langley & Co., A. C. Allyn & Co., Ine., The Wisconsin Co., 
and Harris, Hall & Co. (Ine.). The issue has been sold. 


Bonds are dated March 1, 1932; due March 1, 1964. Redeemable, at 
option of company as a whole or in part on any date on 30 days’ notice, at 
principal amount thereof and accrued interest thereon to the date of re- 
pay ey and premiums as follows: 9% if redeemption date occurs prior 
to March 1, 1942, this premium decreasing 1% on March 1, 1942, 1% on 
the first day of March of each year thereafter to and including March 1 
1944, 4% on March 1, 1945, and 4% on the first day of March of each 
year thereafter to and including March 1, 1956, 4% on March ', 1957, and 

% on the first day of March thereafter to and including March 1. 1962. 

ere shall be no premium if the redemption date occurs on or after March 1, 


1962. 

Holding Company Act—By order of the Securities and Exchange Com- 
mission ent June 23, 1936, the company is exempt from the provisions 
of the Public Utility Holding Company Act. 

History & Business—Company was incorp. in Wisconsin, om Nov. 21, 
1901, under the name of LaCrosse Gas & Electric Co., which name was 
changed on June 11, 1914, to Wisconsin-Minnesota Light & Power Co. and 
on April 7, 1924, to Northern States Power nn th ppt. B ‘ 

Company is a public utility company engaged chiefly in the production, 
transmission and distribution of electric en » Most of which is hydro 
generated. It furnishes retail electric service in 78 communities in Wis- 
consin, 12 in Minnesota, and to many rural and farm customers throughout 
the territory served. Electric en also is furnished at wholesale for resale 
in 15 additional commynities in isconsin and one in Minnesota. e 
communities served, which are located in 17 counties in west-central Wis- 
consin and in four counties in southeastern Minnesota bordering on the 
Wisconsin-Minnesota State line contiguous to territory served in Wis- 
consin, have an ate estimated population, based on the 1930 Federal 
census, of appro cr! 154,000. 

Substantially all the electric energy produced by the company not needed 
for its own system requirements is sold under existing contract arrange- 
ments, to the company’s parent, Northern States Power Co. (Minn.) for 
resale in Minneapolis, St. Paul, and elsewhere. The amount of energy 
over a this purpose varies with water conditions at the company’s 

y' Plants. 

The company also manufactures and furnishes manufactured gas at retail 
in the cities of La Crosse, Eau Claire, and Chippewa Falls, Wis., and 
Winona and Red Wing, Minn. having an egate population of ap- 
proximately 106,000; operates a system furnishing hot water for heat 
purposes to approximately 300 customers in the main business district o 
the City of La Crosse, Wis.; and operates a bus transportation system 
furnishing service in and between the cities of Eau Claire and Altoona, 
Wis. Company also merchandises electric and Po —. 

For the calendar year 1938 approximately 86% of total gross operating 
revenues of the company was derived from the sale of electricity, ap- 
pen 11% from the sale of gas, and approximately 3% from miscel- 

eous services. Sales of electricity to Northern States Power Co. (Minn.) 
for that year amounted to approximately 24% of electric gross operating 
revenues and 21% of total gross operating revenues of the comnans Con- 


sidering sales to Northern States Power Co. (Minn.) as ing in 
Wisconsin, approximately 90% of total gross operating revenues for 1938 
was derived from Wisconsin and approximately 10% from esota 


operations. 

Com y also owns the entire capital stocks of Chippewa Po wer Co. and 
Eau Claire Dells Improvement Co. and over 53% of the capital stock of 
Chi a & Flambeau Improvement Co. 

Cc es Power Co. owns a eg? electric manernting plant located on 
the Chippewa River near Jim Falls, Wis., which is leased to and operated 
wy the company. Eau Claire a are Co. operates a dam in 

au Claire on the Chippewa River | 7 it from the City of Eau Claire 
(which has certain prior rights to the use of the water impounded thereby) 
and o tes certain hydro electric generators and auxiliary electric equip- 
ment located at the dam, the entire output of which is sold to the company. 

Chippewa & Flambeau Improvement Co. operates four water 
reservoirs, one of which is leased from the company, located in W 
on the head waters of the Chippewa and Flambeau Rivers above the 
emers Gne Meas of the company and its subsidiaries located on the Chip- 

Purpose of Issue—The net proceeds of the bonds, estimated at approxi- 
mately $18,025,000 after deduction of estimated expenses of approximately 
S176 ae exclusive of accrued interest, will be applied by the company 


To perment of principal and premium, on redemption of the 
$13,202,300 bonds of company outstand: not including 
those owned by Northern States Power Co. (Minn.)_________ $13 ,833 ,937 
yment of principal and premium, on redemption, of the 
$1,703,000 bonds of Chippewa Power Co. outstand with 
the public, if that company's assets have been acqui: 
such assets have not acquired, to be deposited with the 
trustee of the trust indenture under which the bonds are to be 


issued subject to withdrawal as therein Ri ty so es es ci hss ‘ J 
The balance of such net proceeds to he placed in the general —— 

funds of the company, in the approximate amount of________ 2,419,943 

The $13,202,300 comprise $10,354,500 Ist & ref. mtge. 5% bonds, due 


May 1. 1944, which the company intends to redeem on May 1, 1939 at 
1057; and interest, and $2,847,800 of gen. & ref. mtge. gold ds, series 
A, %, due Jan. 1, 1947, which the company intends to redeem on July 1, 
1939 at 104% and int. When issued and delivered, $1,108 of the Ist 
& ref. mtge. bonds to be redeemed were accompanied by additional interest 
notes of the oo ag to increase the rate of interest on such bonds from 5% 
to 8% per annum. These notes contain no provisions for call or redemption 
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and are outstanding in amount of $182,903. In addition to the $13,202,300 
bonds to be redeemed, $2.532,700 of these and other bond issues together 
with $412 of additional interest notes of the company presently owned 
by the company’s parent, Northern States Power Co. (Minn.) will be 
surrendered by that corporation prior to or simultaneously with the issuance 
and sale of the bonds in egy for 25,327 shares ($2,532,700) of common 
stock of the company plus $20,795 in cash representing the excess of cest of 
said bonds to that corporation over the principal amount thereof ard plus 
accrued interest thereon to the date of exchange. 


Capitalization— : Authorized xOutstanding 
lst mtge. bonds, 34% series, due March 1, 1964. Not limited $17,500,000 
Preferred stock (par $100) . ...-....-----.----- 50,000 shs. 5,427 shs. 
re ee 2 ey 200,000 shs. 174,799 shs. 


x Adjusted to reflect the present financing and other transactions related 
thereto. 

Underwriters—The names of the several underwriters and the several 
pipcost amounts of the bonds underwritten by them, respectively, are as 
‘ollows: 





Smith, Barney & Co., N. Y_--$2,000,000, Goldman, Sachs & Co.,N..Y_. 600,000 
The First Boston Corp., N. Y. 1,250,000| Harris, Hall & Co. (Inc.) Chic. 600,000 
Harriman Ripley & Co., Inc. Stone & Webster and Blodget, ae 

oy, Ce 1,100,000 Og RRS 600,000 
Mellon Securities Corp., Pitts. 1,100,000|Granbery, Marache & Lord, os 
Blyth & Co., Inc., N. ¥-.---- 1,100,000 a is i os cs 50,000 
Lehman Brothers, N. Y.----- 1,100,000 | Wells-Dickey Co., Minn____. 225,000 
Schroder Rockefeller & Co., Janney & Co., Philadelphia... 200,000 

7 at eee 875,000 | Kalman & Co., St. Paul_____- 200,000 
H. M. Byllesby & Co., Inc., Arthur Perry & Co.,Inc.,Boston 200,000 

CREED... .ncccsscvcsoeanes 875,000} E.H.Rollins & Sons,Inc.,.N.Y. 200,000 
Diet & Co., 1nt., MN. Yaccuce 875,000 | The Milwaukee Co., Milw__.. 150,000 
W.C. Langley &Co.,N.Y--. 800,000/| Piper, Jaffray & Hopwood, a 
A. C. Allyn & Co., Ine. Chic... 800,000 Minneapolis.............. 150,000 
The Wisconsin Co., Milw_... 750,000| Morris F. Fox & Co., Milw_._. 100,000 
Bonbright & Co., Inc., N. Y-. 600,000) Edgar, Ricker & Co., Milw__. 100,000 
Glore, Forgan & Co., N. Y_.-__600,000| Thrall West Co., Minneapolis. ___ 100,000 


~ Proposed Acquisition of Assets of Chippewa Power Co.—Company proposes 
to acquire all of the physical properties, current assets and sinking fund 
deposits of Chippewa Power Co., a subsidiary company, for approximately 
$2,552,123 less the reserves and surplus on the books of that company at the 
date of sale (which amounted to $87,234 as of Dec. 31, 1938) plus the book 
value of said current assets and sinking fund deposits (which amounted to 
$2,381 as of Dec. 31, 1938), the consideration to be paid by the assumption 
of the presently outstanding first mortgage gold bonds of that company 
(aggregating $1,703,000 as of Dec. 31, 1938), accrued interest thereon and 
any other liabilities of Chippewa Power Co., and by credit on open account 
indebtedness owing by Chippewa Power Co. to the company in an amount 
equal to the balance of said consideration. 

The properties proposed to be acquired from Chippewa Power Co. consist 
of a dam located in Wisconsin on the Chippewa River approximately % 
of a mile above Jim Falls, Wis., a hydroelectric generating plant of 14,400 
kilowatts installed capacity located at Jim Fails and connected with the 
reservoir above the dam by a head race canal, a substation having six trans- 
formers in service aggregating 24,000 kva capacity and approximately 10 
route miles of 110,000 volt transmission line of double circuit steel tower 
construction connecting said generating plant with the company’s Wissota 
generating plant. All of the properties now owned by Chippewa Power Co. 
are leased to and operated by the company and have been so leased and 
operated since their completion in 1923. 


Consolidated Income Account Years Ended Dec. 31 














1938 1937 1936 
Total operating revenues___...._.-- $6,109,906 $5,715,666 $5,531,360 
Total operating expenses__.._..-.... 3,333,623 2,937 .202 2,757,896 
Net operating revenue_-_-__..---_- $2,776.283 $2,778,464 $2,773,464 
I SE sc Sc mdeteameéidn mipnind 22,753 63,111 96,769 
Net operating revenue __-____-_-_-- $2,799,036 $2,841,575 $2,870,233 
Approp. for retire. res. & for deprec-- 640,660 409 687 406,787 
Income deductions_............--- 1,142,970 2,160,360 2,162,537 
ns a nui dns Gime $1,015,406 $271,528 $300,908 
Preferred dividends. --.........--..- RN "2 ag aa) Capes 
Common dividends_--.......-.---- ERR 5 a le oe eee eee 
Consolidated Balance Sheet Dec. 31, 1938 
Assets— Liabilities— 

SSRIS & SREP SIS 2 $382,097 | Note payable, bank. _______ $25,000 
Bond interest, &c., deposits __ 119,343 | Accounts payable__________ 104,352 
Accounts receivable (net) - - -- 527,511 | Divs. declared on pref. stock_ 7,688 
Materials and supplies_-_-_-_- 418,598 | Accrued liabilities _ _ caindal 653,415 
Other current assets___-_--- 246,575 | Indebtedness to affil. cos___-_ 9,762 
Investments, at cost_______- 41,587 | Funded debt__-____._._____. 17,438,000 
ae ee 43,026,027 | Deferred liabitities________- 88,688 
Deferred charges _-_.-__-_--- 891,546 | Deferred credits ___ Sie ales 4,322 
Exp. on sales of cap. stock 352,980} Reserves_______- eae 11,499,545 
peemewen G60eK......-.-.-. 542,700 
Common stock........._.. 14,947,200 
Min. int. insub. co______._- 507,413 
Surplus ofsub. cos. Jan. 2, '38 101,833 

Earned surplus, since Jan. 2, 
SERRE A RR Si tm 74,346 
Ms <i icmithiniabAiatoneiend Clee: WOM cece cic ces $46,006,265 


—V. 148, p. 1652. 


Northern States Power Co. (Del.)—Accumulated Divs. 
Directors have declared dividends of $1.31 14 share on the 7% cumu- 
lative preferred stock and $1.12% share on the 6% cumulative preferred 
stock, both able on account of accumulations on April 20 to holders of 
record March 31, Like amounts were paid on Feb. 20 and on Jan. 20, last. 
Weekly Output— 
Electric output of the Northern States Power Co. system for the week 
ended March 18, 1939, totaled 25,706,383 kilowatt-hours, an increase of 
5.6% compared with the corresponding week last year.—-V. 148, p. 1652. 





Northwestern Electric Co.—Earnings— 
Period End. Feb. 28— 1939-—Month-—-1938 1939—12 Mos.—1938 











Operating revenues_____ $379,052 $4,382,291 $4,463,427 
Operating expenses, incl. 

Se ees 247 ,724 227,546 2,822,743 2,853,569 
Amort. of limited-term 

investments_____ aie. ot ymeimaaas 9) 3 Ree 23 359 
Prop. retire. res.approp. 25,000 25,000 300 .000 266 ,667 

Net oper. revenues... $137,503 $126,506 $1,259,525 $1,342,832 
Rent for lease of plant __ 17,590 17 407 209 913 206 ,829 

Operatingincome_... $119,913 $109,099 $1,049,612 $1,136,002 
Other income (net) _ _ ___ Dr74 Drs9g 456 Dr219 

Gross income. ____-_-- $109,010 $1,050,068 $1,135,784 


$119,839 
26,860 28,490 333 ,657 353 ,042 


Int. on mtge. bonds - -__ P ‘ 
14,492 , 15,504 230 ,.207 203 965 


Other int. & deductions _ 








Int. chad. to construct’n j...... ~ .-.--- Cr257 Cr203 
Net income__-__-_-_--- $78 487 $65,016 $486 461 $578,980 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid-—_-_-_-.------ 334,182 334.182 
i a ee aie $152,279 $244,798 


x Dividends accumulated and_unpaid to Feb. 28, 1939, amounted to 
$1,111,949. Latest dividend on 7% preferred stock was $1.75 a share am 
on Jan. 3, 1939. Latest dividend on 6% preferred stock was $1.50 a share 
ge Oct. 1, 1932. Dividends on these stocks are cumulative.—V. 148, 
Pp. é 


Ohio Service Holding Corp.—Preferred Dividend— 
At a meeting of the directors held on March 10, a dividend of $1 per share 
was declared $5 non-cumulative preferred stock, payable 


on the outstanding ! 
7 ay 1 to holders of record of such stock at the close of business on March 15. 
e amounts were paid in preceding quarters.—V. 147, p. 3771. 
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Ohio Finance Co.—New Vice-President— 


2 Neath O. Jones has been elected Vice-President of this company. —v. 148, 


Oklahoma Natural Gas Co.—£arnings— 


12 Months Ended Feb. 28— 1939 1938 
ii i lg a i te al eee $7 940,294 $8. 7% 559 
Gross income after retirement accruals___________ 2.893 .663 152,980 
pi, pl acd” aii Ry ORD 1,418,737 i (659,487 
x Earnings per common share (549,986 shares 

er ee $1.84 $2.28 


x Without deduction for surtax of $85. 000 on undistrbiuted profits for 
fiscal year ended Nov. 30, 1938 ($40,000 in fiscal year ended Nov. 30, 
1937), charged to surplus. 


Bonds Called— 


BB Sg has drawn by lot and will redeem on May 1, 1939, $925,000 
cipal amount of its Ist mtge. bonds, series A 414% due May 1, 1951; 
* at 1023 % of their principal amount plus accrued interest to the redemption 
he drawn bonds will be redeemed on or after May 1 upon presenta- 
yg at the peiasipal trust office of The Chase National Bank of the City of 
New York, 11 Broad Street.—V. 148, p. 1653. 


Oppenheim, Collins & Co., a Sage 


_6 Mes. End. Jan. 31— 1939 1938 1937 1936 
Net sales......--..... $4, 866. 048 $5,416,775 $5, 420. 320 $4, sOF 706 
i RE eee 354 136.427 52,948 


x After charges, but before be el income as. Se a. - 2698. 


Pacific Can Co.—Smaller Dividend— 

Directors have déclared a dividend of 1214 cents per share on the common 
stock, payable March 31 to holders of record March 27. Dividend of 50 
cents was nad om ae my and een ye gy Sos per -— 
had _ been uy eac ree mont rom t to an - 
cluding June 30, 1937.—V. 147, p. 3618. -_ 


Pacific Power & Light Co. (& Subs.)—Earnings— 


Period End. Jan. 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues_____ $518,259 $486,038 $5,867,114 $5,731,388 


Oper. exps., incl. t: % : ¢ ° 

asecn ar Pa Bg od 280,040 264,267 3,205,708 3,208,115 
IS eR a 131 131 

Prop. retire. res. approp. 57,908 57,708 694,700 692,500 





Net oper. revenues ___ 


‘ , , ,830 ,642 
Rent from least of plant _ $164,063 $1.96 8 


$180,311 
17,554 17,368 209,730 206,884 








Operating income__._. $197,865 $181,431 $2,176,305 $2,037,526 
Other income (net) __-___ 73 378 360 3,360 
Gross income__-_-_____ $197,938 $181,809 $2,176,665 $2,040,886 


Interest on mtge. bonds _ 85,417 85,417 1,025,000 1,025,000 








Other int. & deductions _ 17 479 19,409 255,559 231,302 
Net income_________ $95,049 $76,983 $896,106 $784,584 

x Dividends applicable to preferred stocks for the 
od, whether paid or unpaid_____________- 458,478 458,478 
RS aa ie SS aa ad tlk Tea See eae $437 ,628 $326,106 


x Dividends accumulated and unpaid to Jan. 31, 1939, amounted to $114,- 
620, after giving effect to dividends of $1.75 a share on 7% preferred s 
and $1.50 a share on $6 preferred s declared for payment on Feb. 1, 
1939. Dividends on these stocks are cumulative.—V. 148, p. 1653. 


Pacific Western Oil Corp.—New Directors— 
Barnabas B. Hadfield was elected a director of this company succeed- 
ing Sylvan C. Coleman, who resigned last year.—V. 148, p. 1487. 


Pan American Airways— Will Borrow Privately— 

The company, in a report to the Securitics and Exch: Commission, 
reveals that the Travelers Insurance Co. has agreed to purc ¢ for invest- 
ment from time to time on or b-fore Dec. 31, 1939, an egate Fy pr 
amount of not exceading $1,000,000 equipment trust certificates to be issued 
— a t dated Jan. 3, 1939 with the New York Trust Co. trustez, 

2 par and accrued interest, the agreement Jeing subject to terms and con- 
dit ons sat forth in an agreement dat .d Jan. 20, 1939 between Pan American 

a a York Trust Co. and the First National Bank of Boston 


Paramount Broadway Corp.—Earnings— 








Calendar Years— 1938 1937 1936 1935 
Lene from operations _ $990. 934 $1,007,035 $923,500 $470,576 
Expenses - ont 155 831.450 806,710 413,537 
Deprec. of fixed assets 362 '964 384,467 413,743 208 ,555 
Amortizat’n of bond dis- 
count and expense-____ 25,102 27,970 30.039 15,020 
Net operating loss for 
the period_________ $235,307 $236,852 $326,992 $166,536 
on sale of capital as- . 
Dbntinnktinnnakenm «> pies 17,522 RIE AE SE: bitin 
Total loss_.........- $235,307 $254,374 $326 ,992 $166,536 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— LTiabilities— 8 


$ $ 
21,4064 Acccounts payable 4,526 4,147 


$ 
Cash in banks - --- 2,830 
‘d Acer’d liabilities.. 111,414 94,713 











interest. _.._..- y23,332 180|} lst mtge. sinking 
Accts’ receivable... See y 26,066 fund loan bond, 
Acct. rec. from an due Feb. 15, '55. 7,334,000 7,764,000 
affiliated co... 34,071 40,742| Lease deposits - - . - 538 975 
Fixed assets _----_-_ 11,304,536 11,667,790] Rentsrec.inadv_. 173,019 97,306 
Sinking fund cash x Capital stock...- 100,000 100,000 
held by trustee_ 42 328} Capital Surplus... 4,620,275 4,620,275 
Prepaid insurance 23,531 6,054] Deficit from July 1 
Deferred charges... 418, 067 469,706 EMEP ccecces 537,365 449,144 
WE. oS cae 11,806, 408 12,232,273 ~“Total....-.--- 11,806,408 12,232,273 


x Represented by 1,950 no shares. 
after deducting fenarves —V. 146, p. 1723. 


Pennsylvania Power & Light Co Meo 


Period End. Jan.31— 1939—Month—1938 —1938 
Operating revenues__-. $3,503,491 $3. 458,482 $38 086. or $38.4 468 ,297 
Oper. exps., incl. taxes 1,973,105 1,929,429 22,151,541 21,686,058 
Amort. of limited-term 

investments _-_._.-.--- a ee pF RT se 
Prop. retire. res. approp. 229,167 218,333 2,760,833 2,628,333 


Net oper. revenues-.-- $1,208. 184 $1,310,720 $14,062,789 $14,158 008 


y Includes accounts receivable 








Other income (net)-_---- 9,062 9,554 120,767 

Gross income-.--.-.-- $1,309,246 $1,320,274 $14,183,556 $14,360,515 
Interest on mtge. bonds -_ 453 ,750 453,750 5,445,000 5,445,000 
In d ® H 50,000 600 ,000 600, 
Other int. and deduct’ns 9,812 13,675 171,059 223623 
Int. charged to construc. - Cr772 Dr764 Cr6,912 Cri9,293 





‘et income-_-_--__--- $802, rod $7,974,409 $8,111,185 
Divinesute applicable to outa stocks for t 
*period , whether paid or unpaid. 3,846,546 3,846,546 


Balance. . . 2.222 nncenccccecce-ooee $4,127,863 $4,264,639 
—V. 148, p. 1654. 


romans Pictures, Inc.—Bonds eae oe 

Com notifying holders of its 20-year 6% 8 tures, 
dus Jan 1, 1955. that $2,750,000 principal amount of these debentures 
have been jan. 1, 195: by lot for redemption on PApril 17, 1989. Holders of the 
drawn debentures, upon presentation and s urrender a he principal office 
of City Bank Farmers Trust Co., New York City, will be paid an amount 
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equal to the principal amount of the debentures plus accrued interest from 
Jan. 1, 1939, the last preceding interest-payment date, to April 17, 1939. 
Interest_on a will cease from and after the redemption date. 
— p 


Peninsular Telephone Co.—50-Cent Dividend— 

Directors on March if declared a dividend of 50 cents per share on the 
common stock, no par value, payable July 1 to holders of record June 15. 
A similar payment was dec on March 15, this one being payable Apriil 1 
to holders of record March 15. Previously quarterly dividends of 40 cents 
per share had been distributed. In addition, a year end dividend of 40 
cents was paid on Dec. 20, last.—V. 147, p. 3618. 


Pere Marquette Ry.—Earnings— 


Period End. Feb. 28— 1988 Mont -195° 1939—2 Mos.—1938 




















Operating revenues_... $2,220,448 4 765 $4,613,624 $3. 699,026 
Operating expenses_._-_- 1831 498 1,773,934 3.728, ‘796 3,623,32 6 
Net oper. revenue... $388,955 $3 ,831 $884,827 $75,700 
Railway tax accruals___ 151,086 152,477 304,990 305,202 
Operating income---.. 37 869 148,646 $579,837 x$229,502 
Equip. rents (net)_.._- 9,155 .288 Dr183,938 Dr134,462 
Joint facility rents (met) Cr68,154 Cr54,119 Cr9.797 Dr9,253 
Net ry. oper. income. $226,868 x$160,815 $405,696 =sitt 218 
Other income__....__.. 17,328 19,455 111,003 113,980 
Total income_______- $244,196 «$141,360 516,699 259,238 
Miscell. inc. deudctions_ 6,498 5,985 . 12,822 - 11,862 
Rent for lease of 
and equipment... . 5,635 5,818 11,267 14,013 
Interest on debt.....-- 271,058 273,719 542,221 547 ,496 
et deficit.........- 8,996 26,883 49,610 2,610 
ok yoy is sink. and be ” . pc 
other reserve funds. 260 260 260 260 
Deficit a e to 
profit and loss_-.-_-_- $39,256 $427,143 $49,870 $832,870 


x Indicates in —V. 148, p. 1336. 


Philadelphia Co.—To Pay 15-Cent Dividend— 

The directors have declared vidend of 15 cents per share ‘ ie 
common stock, no wer pea g as paid on 3 April 25 to holders of record A 
This compares with 20 cen nm Jan. 25, last; 10 cents paid on Ju 25, 
last; 20 cents paid on Apr al 26 1938; 25 cents paid on Jan. 25, 193 
cents paid My Oct. 25, 730 cents paid in each of the two 19885 18 
quarters, and 25 cents ao on Jan. 25, 1937.—V. 148, p. 1489. eeynatery 


Philadelphia Rapid Transit Co.—Annual Report— 


Ralph T. Senter, Chief Operating Officer of the trustees, states: 
ineorennisation 2 po — r definite progress was made toward a 
reorganization of the PR 
Hearings on the compene’s ; iam zation plan were in F 
b 4. Pennsylvania P. U. Co jon, In November the Commission, 
ter a thorough and extended study of all phases of the problem, gaveits 
yoke —. to an amend plan of reorganization, known as the ‘‘N ovember 


“ae instructions of U. 8. District Court Judge Geo: one A. Welsh, 
the pian was then submitted to City Council and ante Ison, 
the city’s consent to its adoption. this report goes to press, the oon 
is before Council’s Transportation Committee, which bh has promised to act 
upon it as soon as the present pressi financial problems of the city are 
solved. The trustees and officers o ——- are confident that city 
officiais, iy considering what course they s d poe, will not be un- 

of the vast benefits that will be conferred on hundreds of thousands 
of Philadelphians by a modernized, progressive and financially-healthy 
transit system. 

Under’ the ‘‘November Amended Plan,’’ the new Philadelphia Transporta- 
tion Co. is capitalized at $85,015,000. The neo comet will 
receive $31,974,000 of 3—6% consoli dated mortgage resulting in a 
pes in their snap yments from $7,100,000 under’ ae old leases, 

uGined return of $960,000, with an additional $960,000 if earned. In 
addition they will receive 615,000 shares of preferred stock of the new 
company with a a preerence dividend, if earned, of $1 per share. Tax 
a of approximately $500,000 a ear will also be effected by the plan. 
e plan Mead e 4 PRT olders will receive, in pears: leaf 
ai “aie preferred stock, one half share of participating ne gm 
stock and <8 = of common stock of the new company, ‘of the ne 
cash. PR i common stockho:ders will receive common ag I 
com) y, on a share-for-share . The new company’s pref 
will have a per value of $20 a share; the common stock a stated a ee Ga 


10 a share. 

. Of aoe oe im "300,00 to the prior charges A po Bact ee that the pin will 

cut down poo we or charges whic e CO) pay 

before dividends can ual importance is the Bey that the 
lan will oe the “company 9, an opportunity to regain its lost earning power. 

pian $6,000 will be a ich can be spent at once for new 

cars and ‘Wass ogh other improvements—the first > in a comprehensive, 

long range program of rehabilitation and modernizat 


Consolidated Income Account for meee a 


1938 1937 01936 
Gross passenger revenue.$31.720,506 $33 Pee oo $34,231 200 $32°23 8,608 


$1 in 




















Other oper. revenue... 531,329 501,478 482,492 
i ae tad $32,243,392 $34,528,233 $34,732,768 $32,721,099 
Maintenance 5,235, 399 5,030,984 4,770,930 4,070,387 
Power operation ------ 2:712.918 2 "834-483 2.805.267 2,692,312 
Conducting transp’t’t’n- 17'358" 195 11,859:303 11.040.475 9,799,776 
yma: le 3.701.116 3,309,936 $.017,614 2.720.409 
Pe ag ee spaving. 2,532,644  2:773,173 21354:434 2,129,512 
Total expenses_-...--. $27.516,760 $28,241,339 $26,180,679 $23,215,342 
Operating income-__.. $4,726,632 $6,286,894 $8,552,089 $9,505,757 
Non-oper. inc. (net)... 323,585 220.938 189,538 312,327 
Net earnings RS, $5,050,217 $6,507,832 $8,741,627 $9,818,084 
Int. on erl co. 
funded debt inet) 781,422 783,665 785.455 787 484 
Int. on PRT funded debt 825.651 868,353 966,282 1,075,728 
Other fixed charges____- 168.751 148.748 150,386 324,062 
Frankford Elev. rental _- 784,2 784,210 784,210 784,210 
Broad St. Subwy. rental 1,043:767 1,007,695 1,003,063 920,259 
Delaware River Bridge 
gine rental_......_-- 168,862 194,652 ee ee 
d. pay "tity contr 240,000 240,000 240,000 240,000 
Under aise mere 7,187,174 7,195,858 7,206,148 7,211,495 
Pn AAR! SP $6,139,654 $4,715,350 $2,496,868 $1.525,154 


a For purposes of comparison, the operations of the taxicab companies 
have been excluded from the figures presented for 1935. 
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> * 
1818 Financial 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— s s Tiabilities— $ s 
Road and equip. 68,328,448 68,945,267| Preferred stock. 14,000,000 14,000,000 
Land and bldgs. 12,999,688 12,866,548|Common stock. 28,996.735 28,996,735 
Inv.inaffil.cos. 5,603,756 5,511,596] Funded debt... 14,116,657 14,683,657 
U. 8. A. Treas- Loan payable -- 130,000 140,000 

ury notes._... 5,005,000 5,005,000|Accts. payable. 1,132,597 1,020,193 
Other invest. & Accr.int.& rent. 1,626,012 1,598,406 

sinking funds. 138,711 186,720 | Mat’d int.,divs., 
GS ats ne 4,776,960 5,506,788 rents, &c., due 
Special deposits - 166,423 172,083| woleasedcos.. 28,693,296 23,213,194 
Accts. receivable 249,631 263,234 | Other curr. liab- 165,515 24,177 
Mat’d interest, Res. for taxes... 3,591,656 3,549,109 

dividends, &c. 1,574,689 1,232,684 | Deprec. res’ve__ 26,175,170 26,547,295 
Mat'ls & suppl’s 788,647 833,409 | Accident res’ve- 463,537 487 275 
Other curr .assets 163,176 145,740 | Oth. unadj. cred 568,160 519,059 
Deferred assets - 332,900 364,400 | Minority int —.- 572,601 594,294 
Unadj. debits... 1,204,798 1,281, 054 Deficit . - - - 18,899,109 13,058,869 

Ss ka aes 101, 332, 828 102, 314, 526 Total .---101,332,828 102, 314, 526 





—V. 148. p. 1336. 


Philippine Long 


See list given on first page of this department.—V. 


Phillips Petroleum Co.— May Increase Stock— 

The New York Stock Exchange is in receipt of notice from this company 
of proposed increase in authorized common stock from 5,000,000 shares to 
7,500,000 shares.—V. 147, p. 3468. 


Pittsburgh Steel Co.—Option Granted— 

Company has notified the New York Stock Exchange that the Board of 
Directors granted to Henry A. Ro-mer, President, subject to shareholders’ 
approval, an option to purchase 5,845 shares of common stock at $12.50 
per ‘share, exercisable in whole or in part op or befor2 April 11, 1941.—V. 148, 
Pp. 28 


Portland Gas & Coke Co.—JLHarnings— 


Distance Telephone Co.—Registers 


147, p. 3772. 














Period End. Feb. 28- eee gs 1939—-12 Mos.—-1938 
Operating revenues $315,577 $309,845 $3,452,112 $3,367,875 
Oper. exps., incl. taxes 238 "334 229,509 2,414,141 2,373 486 
Amort. of limited-term 

investments. _.___- 158 pe (RR a 828 
Prop. retire. res “approp. 22,916 22,916 275,000 275,000 

Net operating revs__ $54,169 $57 ,420 $757 ,664 $719,389 
Other income (net) - _ _ __ Dri44 Dr425 Dr2 ,063 Dr3 ,895 

Gross income_-__-_-_ $54,025 $56,995 $755,601 $715,494 
Interest on mtge. bonds - 40 ,604 40.604 487 ,250 487 ,250 
Other int. & deductions 4,438 4,696 54,545 49,727 
Int. chgd. to construct’n RRR aro ie Cr669 Cr127 

Net income. _--_-__.- $9,017 $11,695 $214,475 $178,644 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_..__....___-_- 430 ,167 430 ,167 

ER UE AERIS IP EE RE eT Pe $215,692 $251,523 


x Dividends accumulated and unpaid to Feb. 28, 1939, amounted to 
$2,117,856. Latest dividends, amounting to $1.25 a share on 7% preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Oct. 1, 1938. 
Dividends on these stocks are cumulative.—V. 148, p. 1655. 


Public Service Co. of Indiana—Recapitalization— 

Plans are being formed for the recapitalization of the company, one of 
the largest utility companies agg in central and southern Indiana, 
according to Robert A. Gallagher, President, in a letter to stockholders 
included in the 1938 annual report. 

“The management is now endeavoring to take the n opaaery se 
submission of a plan of recapitalization to the stockhol the ao 
states. ‘‘Such a plan must first be submitted to the various regulatory 
commissions, whose report or approval is required in advance of the = 
mission of a plan to stockholders. Thereafter the company will be in 
position to present the matter to the stockholders.’’ 


Comparative Statements of Income for Calendar Years 




















1938 1937 
Operating revenues: 
Electric—Affiliated companies_...........--.- $1,475,510 $1,422,503 
EM ERS. or a us aiblbl ee al 10,926,153 10,931,407 
neh ee se Saad tues ou tens 1,549,396 ,520 ,637 
MEME Sesiwucswcius PGi oa saws 99,562 495 ,608 
a a aw en emits ind wi i wh +202 93 ,855 
Total operating revenues... .........------ $14,534,822 $14,464,010 
Power purchased—Affiliated cunpaties RCS 428,505 392,082 
SS EE a eee 671,234 pf 238 
es, oc eUeeuidalbatckol 74,727 
Other NN chs ol dae bs So Sidi Geen wa 4,212,670 4, 380 On 1 
Maintenance_-_.-__-....--------- sean Bae 97, 6 
Provision for depreciation. ____--_---_--_- AfaS Sem 1,522,585 1,511,260 
Rent of leased utility plant__.__.__......-.----- 378,315 391,190 
State, local and m laneous Federal taxes-----_-_ 1,478,45 1,540,191 
Federal income taxes.___........-..---.----_.. 208,445 169,139 
sg Gomeaiies DRE Sa 24s SKS oo ceneeniene $4,262,060 $4,102,245 
OSE TRB (PES SS ores ea oe ee per ep oe eg 00, Dr283 ,160 
Wee SR ik ck wdc cdinnccee 961, $3,819,085 
Interest on long-term debt___.....-....-.-.----- 2,502,116 2,532,645 
General interest (net)__....-..-.-------.-.---- 65,0. ‘ 
Amortization of debt discount and expense-_-___ _ 247 ,899 243 ,874 
Provision for possible loss on sinking d advance 
for lessor company-.--_-.......-------------.-. 38,810 39,170 
eous income deductions. .............. 50,669 53,778 
| Fe Oe Mee eyo, en ery ao ee NI ee $1,057,314 $871,933 
Comparative Balance Sheet Dec. 31 
r A = & 1938 , 1937 1938 1937 
Assets— $s, $ Liabilities— 3 3 
Utility plant One.” » rat * few $7 cum. pr. pf. stk. 7,850,339 7,850,339 
a. _.._71,108, 294 69,879,225] $6 cum. pr. pf.stk. 975,000 975,000 
Interurban railway * $6 cum. pref. stock 6,558,530 6,560, 
properties __-.._. 462,716 7,971,968} Common stock. ..22,125,000 22,125,000 
Investments _____ 1,535,100 1,409,216} Long-term debt ___46,473,000 47,501,350 
Unamort. dt. disc. Def'd liabilities... 867,171 903,695 
and expense.___ 3,756,973 4,087,854] Unsec. dem. oblig. 
Def'd charges and to Mid. Un.Co. 515,138 478,551 
prepaid acc’ts.. 204,095 279,138} Accounts payable. 546,033 566 ,347 
I i sic ib eas sacl 2,031,026 1,832,980] Due to affi. cos__ 72,547 132,662 
Dep. for bondint. 140,587 137,599 | Accrued interest... 813,1 823,599 
Accts. receivable._ 1,601,367 1,225,042) Accrued taxes_._._. 1,192,457 1,214,134 
Due from affil.cos. 175,959 213,803 | Fed. inc. taxes and 
Unbilled revenues. -—_-_---- 520,937 accr’d interest... 321,179 192,748 
Mat’'ls & supplies. 1,024,957 1,441 ‘017 Accr. lease rentals 
to affil. cos_____ 237,684 210,858 
Mise. curr. liabils 196,510 283,037 
Deprecia’n res’ ve: 
For utility plant 2,044,559 1,176,552 
For plants leased 
from others... 252,455 133,820 
Conting. res’ve tor 
Fed.inc.taxes.. 575,045 490,591 
Miscell. reserves... 101,241 87,789 
Contrib. in aid of 
construttion _.. 333,271 328 ,926 
RT Soavduso on 10,009,241 3,036,479 
SOE cnc Ba copeee 82,041,076 88,998,780 BOE wckednw ow 82,041,076 88,998,780 





—V. 147, p. 4065. 
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Pierce Petroleum Corp.—Corporation Dissolved— 

Notice was issued on March 21 to stockholders that this corporation was 
dissolved on March 11. 1939, and that the stock transfer books, now open, 
will be permanently closed on April 10, 1939, after which no transfers will 
be made by the transfer agent, City Bank Farmers Trust Co. Stockholders 
whose certificates are not registered in their names or the’ names of their 
agents, nominees or representatives are urged to act promptly to have the 
certificates transferred into such nannies, since the former directors of Pierce 
Petroleum Corp., acting as trustees in liquidation, desire to effect dis- 
tribution of assets to stockholders as soon as practicable and stockholders 
not registered may experience difficulty or .— onvenience in the receipt of 
distributions or distribution notices.—V. 148, p. 1654. 


Public Service Corp. of N. J. (& as 
Period End. Feb. 28— 1939—Mon ¢ 1939—12 Mos.—1938 
Gross earnings._....-_-- $10,881,432 $10,439,575 $127 ,871,170 $127 410,315 

Oper. e , Maint., de- 
preciation and taxes.. 7,656,546 7,558,483 92,113,461 91,215,161 
Netinc. from oper... $3,224,886 $2,881,091 $35,757,709 $36,195, ey 
Bal. for divs. & surplus. 2,153,768 1,804,779 23,451,549 23,842,993 


President to Retire— 

Thomas N. McCarter, President of this company, will resign that office 
at the next meeting of the board of directors on April 18 to accept newly 
created post of Chairman of the Board. Consideration will be given to 
election of a new President at the April meeting. 

Mr. McCarter, who is 71, informed the board at its meeting on March 21 
of his desire to resign the Presidency and take th-z less active job as Chairman 
He suggested that one of the — exeucitives succeed him as President. 
He has held the office for | ; 

A committee consistin Jilliam H. Speer, William Scheerer, Garret A. 
Hobart, Theodore Boett LS. and Ogden H. Hammond will consider salec- 
tion of a new President and arranging alterations in the company’s present 
Management.—V. 148, p. 1490. 








Pullman Co.—£arnings— 
(Revenues and Expenses of Car and Auxiliary Operations] 

















Month of January— 1939 1938 
Sleeping car operations: 
yi oS ARES.) lpn at ag RD CB pee $5,578,439 $5,669,445 
A eR ans RS ss 4,351,572 4,731,413 
Net revenue-_- -_--_- BB tA ie CaS aa a Sap $1,226,867 $938,032 
Auxiliary operations: 
Total ae Soh SP eR To eg eo aR $201,512 $207 ,719 
tte, cri nih hen Suaomeisibe « 150,462 ,240 
ERE a le leg a Ga ROREM GS Pg a ee $51,050 $44,479 
De en cetdacbooss $1,277 .917 $982,511 
TE OI ic bc eo nnn ee PRG ey iy: Tae 515, 46 ,260 
ee a ae $762,544 $536,251 
—V. 148, p. 1656. 
Pullman Inc.— May Reduce Capitalization— 
A special meeting of stoc holders has been called by the board of direc- 


tors to convene on April 19 for the purpose of considering and acting upon 
a proposal to reduce the capital of the corporation by reducing the amount 
of capital represented by shares of its capital stock having no par value 
a $193,727 ,600 to $154,982,080 and to reduce thereby the stated value 
of $50 per share to $40 per share, which has been declared advisable by 
resolution of the board of directors adopted at a meeting held on Feb. 15, 
1939.—V. 148, p. 1039. 


(George) Putnam Fund of Boston—Dividend— 

Directors have declared a quarterly dividend of 15 cents a share, payable 
April 15, 1939 to shares of record March 31. Last year, a dividend of 12 
cents a share was paid in April. Total distributions in 1938 amounted to 
74 cents a share, including a year-end payment of 35 cents in December. 
Assets of the fund now aggregate about $1,700,000 compared with approxi- 
mately $360,000 on March 31, 1938.—V. 147, p. 3620. 


Quincy Market Cold Storage & Warehouse Co.— 
Accumulated Dividend— 

Directors have declared a dividend of $2.80 per share on account of 
accumulations on the 5% cumulative preferred Rock, par $100, payable 
March 27 to holders of record March 16. 

Accumulations after the current poyeees wi’ omoust Bs ps saad share. 
For record of previous dividend payments ~_..—V. 148, 


Reading Co.—Larnings— 


Period End. Feb. 28— —1939—Month—1938 1939-——2 MMos 1938 











Railway oper. revenues. $4,067,999 $3,505,056 $8,730,985 $7,573,759 
Railway operating exps. 3,056,336 3,012,433 6,344,349 6,210,527 
Netrev.fromry.oper. $1,011,663 $492,623 $2,386,636 $1,363,232 
Railway tax accruals- -- "272/929 293 ,612 651,065 563 ,976 
Railway operatinginc. $738,734 199,011 $1,735,571 $799,256 
Ay ee rents (net)_. Dr33,418 753,135 Dr73,114 Cr77 ,681 
Joint facility rents (net) - Dr633 Cr4,431 Cr1,950 Cr14,951 
Net operating inc. $704,683 $256,577 $1,664,407 $891,888 
—vV. 148, p. 1181. 
Russell Industries, Ltd. in er Dividend— 


Directors have declared a dividend of $1.75 a share on the common 
stock, payable March 31 to holders of record March 18. Previously regular 
quarterly dividends of $1.50 per share were distributed. In addition, an 
extra dividend of $1 was paid on Dec. 31, last.—V. 147. p. 3774. 


Revere Copper & o Inc. (& Subs.)—Annual Report 








Calendar Years— d1938 b1937 1936 1935 
Operating profit__.___- eloss$75,152 e$2,642,323 $4, reg 641 $2,370,435 
Other income. _..... -- 321,800 224.237 140,798 175,146 

IN ids cis isis wo nee $396,952 $2,866,560 %. 737,439 $2,545,581 
Depreciation __...___ - 1,346,705 1,308,592 1.285.756 1,237,994 

ash discount on sales, 

int. d, &c. (net)... 131,774 527,520 385,882 269,751 
Int on bonded indebt ___ 358 452 373,618 390,376 503 ,940 
Amort. of bond. prem., 

. & expenses_____ 60,508 68,398 eel OES He 
Exps. of ee: Sees Soe ie 30,530 
Loss on own bonds pur- 

chased andretired_-... $$ __..-- 11,674 468 9,810 
Prov. for Fed. inc. taxes _____- al62,000 x593 ,000 68, 
Hurricane loss____._.-__ nee (ogee eee Se 

Net income_ -__-—__.def$2,125,408 $414,759 $2,023,807 $425,556 
7% cam. pret. Give... == écccue pit yes Sigil = ae 


5%% cum. pref.divs... §.....- > 
a Includes $6 000 ($272, 000 in > 1936) fonypreren for Federal surtax on un- 


distributed profi b As at the comaney discontinued the 
‘normal stock nin OO for determi yey profit. Sn ong profit 
and net income for 1937 are same basis as used oes to 1936. 


In comparing 1936 with i937, se 519 scenes charged coed oet inst opera- 
tions and ed to the metal stoc 1936) should added to 
operati t and net income as ‘as feaaeead for 1936. c Fabricating profit, 


3° ,036, , adjustment to reduce inventories to market at Dec. 31, 1937, 

2.634.372 less net profits realized on metal contents of sales during year, 

$1.240,690; operat profit (as above) ag 642 323 

end Keak onas aaa, a et 1968 the t. Th tg an ca 
ee so) opera ‘. e me as 

reported for 1937 on — first-in first-out method would have been approxi- 

mately the same if th o ees © —— method had been followed _~- 

year. e Fabricat profit een. $1,128,501; less net 

on metal contents o' 


loss 
sales, $1 1503, 653; operating loss, as above, $73.1: 152. 




















Volume 148 Financial 
Consoiidated Balance Sheet Dec. 31 
1938 1937 ° 1938 1937 
Assets— . $ Liabilities— $ bs 
Cash -_- ——— 1,242,274 1,373,485] Accts. pay., taxes 
U.8.Govt.bonds. §_____ 20,500} &exps.accrued_ 1,430,859 1,229,256 
Cust’rs notes and Notes payable to 
accts. rec., less EE 2,500,000 2,500,000 
reserves___.._- 2,500,498 1,857,136] First mtge. 444% 
Miscell. accts. rec _ 114,551 23,440 BOD... cacecte 8,302,006 8,565,000 
Inventories ______ 8,782,601 11,241,269] Res. for workmen's 


Properties, plant & comp. insurance 248,287 239,014 
equipment (net) 17,229,341 17,485,893] 7% pref.stock.____ 2,458,700 2,458,700 
Miscell. inv. and 54% % cum. pf.stk. 9,411,800 9,411,800 


advances, &c__. 223,395 188,710] Cl. Astk. (par $10) 2,237,050 2,335,220 
Cash in bd. sk. fd. 572 224| Com. stk. (par $5) 2,819,665 2,721,495 
Insur., taxes, &c., Treasury stock___ Dr190,285 Dr194,165 

unexpired __-_-_-_. 248,927 260,768 | Surplus—Capital _ 1,255,798 1,248,038 


Unamortized bond 
disct. & expenses aca 967 ,482 
GR S66 awards 


Applied against 
stock in treas- 190,285 194,165 
1|Earned.._......._. 584,975 2,710,383 











; ee 31, 249, 134 33,418, 908 Total ___.__-..31,249,134 33,418,906 


—V. 147, p. 3169. 


Reynolds Spring Co.—New Director— 

Stockholders elected W. P. Woodside to the board of directors to replace 
John W. Miner who resigned. Mr. Woodside is a Vice-President of Climax 
Molybdnum Co.—YV. 148, p. 1181. 


Saguenay Power Co., Ltd. (& Subs.)—Earnings— 
Years End. Dec. 31— 1938 1937 1936 1935 
Operating revenue_____ $4,653,069 $5,003,299 $4,668,717 $4,423,468 

Operating, maintenance, 
admin. exps. & taxes_ 836 ,960 800 ,057 651,288 773 ,698 


Net profit from oper__ $3,816,109 $4,203,242 $4,017,429 $3,649,770 
Other income__-_-__-_____ 57 334 65,944 25,064 20 503 


Gross income________ $3,873,444 $4,269,187 $4,042,494 $3,670,273 
Interest on funded debt. 1,399,780 1,431,232 2,071,175 2,252 ‘989 
Other interest.________ 2 4,200 48 ,222 17 583 
Amort. of ex in con- 























nect’n with fd. debt ,&c 206 ,217 173,717 28 ,253 56,507 
Prov. for depreciation __ 704.651 703/031 683 477 672 ,467 
Prov. for income taxes __ 310,489 470.091 EE  etedite wm 

Net income________- $1,251,464 $1,486,915 $083. 853 $670,727 
Preferred dividends____ 75,00 275,007 E>. 5: ciliata 
Common dividends _____ 1,050,000 1,522,500 630, ‘000 420,000 

IO si shar Sie cic ies def$73,543 def$310,591 $215,350 $250,727 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ TAabilities— $ & 
Plant, trans. lines, 5%% cumul. red. 

railroad & equip. pref. shs. (par 

water rights, &¢c.43,758,312 43,584,914 es 5,000,000 5,000,000 
Contracts -_-_-_.__. 19,639,785 19,639,785] b Common shares_21,000,000 21,000,000 
Invests. in & ad- Funded debt - ---- 32,720,000 33,800,000 

vances to subsid. Accounts payable_ 54,611 210,787 

companies - _ _ _ _ 960,741 913,895 | Acerd. int. on bds. 

Unamort. exp. in and notes------ 323,552 325,021 
connection with Prov. for income & 

issues of bonds, other taxes__---_- 389,069 532,396 

notes & pref. stk 4,289,919 4,496,135] Series notes matur- 

Prepaid expenses _ 34,971 28,601 ESS 510,000 600,000 

Inv. of mat’ls and Reserve for deprec. 6,945,367 6,247,125 
supplies... _- 100,730 99,695 | Res. for casualties 

Accts. receivable— and insurance _ - 9,468 9,569 

less reserve_____ 408,199 455,514 | Surplus _... 3,557,058 3,643,801 
Marketable secur. 409,693 129,517 
Cash at banks and 

on hand______- 906.774 2,020,641 

WN 6s aa 70,509,124 71,368,699 OR 65 ic ices 70,509,124 71,368,699 





b Represented by 210,000 no-par shares.—V.147, p. 447. 


Sayers & Scovill Co.—To Pay 50-Cent Dividend— 
The directors have declared a dividend of 50 cents per share on the com- 
nee stock, par $100, payable April 1 to holders of record March 20. This 
pares with $1.50 paid on Dec. 27 last and $1 paid on Oct. 1, July 1 and 
April ti 1, 1938, and on Dec. 27, 1937.—V. 147, p. 3922. 


Simms Petroleum Co.—Ligquidating Dividend— 

The trustees on March 17 declared a liquidating dividend of 50 cents per 
share on the common stock, par $10, pore April 11 to holders of record 
March 28. Similar amount was paid “ 10 and on Feb. 28, 1938. A 
dividend of 4 cents was paid on Nov. Oar: dividends of 50 cents were 
paid on au, 5 , April 30 pnw Jan. 9, 1637: $1.25 was paid on July 29, 1936; 

1 on Jan. 27, 1936; one of $1.25 on Oct. 18, 1935, and one of $10 per share 
on July 5, 1935.—V. 147, p. 3027. 


Solvay American Corp.—Arranges Loan up to $14,000,000 
to Retire Preferred Stock—Holders Given Exchange Offer for 
15-Year Notes— 


The corporation is calling all its outstanding 544% cumulative preferred 
— - ry ~ emaeaiaa on April 26 at $110 per share and accrued dividends 

at da 

mm... oeeptien has made an were, it may borrow 

= & banks, at 3% per annum, up to $14,000 7000 of the $14,028 960 
oad is the aggregate redemption rice of all the preferred stock out- 

standing. The loan will mature serially in from four to eight years and will 
be secured by Allied Chemical & Dye p. common stock having a market 
value, at the oo § of business on the last business day the loan, 
of at least 200% of the principal amount of the loan. 

As many of the preferred stockholders may wish to retain an investment 
in Solvay American Corp., the corporation is offering them the right to ex- 
change their shares for a new issue of 15-year 4% notes of the cor- 
poration at the rate of $110 of notes for each share of preferred stock. The 
notes will be secured by Allied Chemical & ~ e Corp. common stock having 
a market value, at the close of business on the last business day preceding 
the issue of the notes, of at least 200% of the principal amount of such 
notes 

The notes will be callable at the option of the corporation at any time as a 
whole or from time to time in part, at 102% of principal amount forthe 
first five years, at 102% of principal amount for the next five years and at 
101% of principal amount for the last five years, in each case plus accrued 
in : pes the notes will not contain any provision for compulsory 
amortizati 


Apart from the different maturity, higher interest rate and higher redemp- 
tion premiums on the notes, the note provisions, such as with respect to 
= security, will be in principle the same as in the case of the bank 

The indenture under which the notes will oe issued provides, among 
other things, that if, for ten consecutive days commencing with any busi- 
ness day, the value (as defined) of the collateral other than cash is below 
150% of the principal amount of the notes, tnen outstanding (less cas. 
collateral), and the trustee under the indenture shall have ees bee the com- 
pany to that effect, the trustee under the indenture ma meg Sep with declare 
the principal amount of the notes to be due and payable. The indenture 
also provides for the substitution of collateral and for the withdrawal of 
collateral upon various terms and conditions. 

The notes will be issued only in exchange for the preferred stock, and 
rR 4 the indenture provides for a maximum principal amount of 
oth 028 of notes. To the extent that notes are issued the corporation 

not exercise its right to 
ts referred to above. 

It is not planned to list the notes on any meee Pare ns 

erred stockholders will be entitled to accrued dividenae on their sock 
at the rate of 594% per annum to April 26, 1939, whether their stock is 
red: or exch: for notes. In the case of exchanges, deduction will 
be made for accrued interest on the notes from the date thereof, March 15, 


w money from the banks under the ar- 
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to April 26. Notes will not be issued in denominations of less than $100. 
Accordingly, any odd amount for which a note may not be issued on this 
account will be paid to the preferred stockholder in cash. The notes and 
cash will be available promptly after surrender of the sto. k for exchange. 

Certificates for preferred stock are to be surrendered at the office of 
J. P. Morgan & Co., 23 Wall Street, New York, whether in exchange for 
notes or on redemption. 

The offer of exchange will expire at 3 p Eastern Standard Time, on 
April 17. he stock which has not y Bana received for exchange before 
that time by J. Morgan & Co. will be entitled only to the redemption 
price and Rane dividends in cash on the redemption date. 


Statement of Profit and Loss Year Ended Feb. 28, 1939 


Dividend ipene SRR frp slags bo 1a Sapa Ce CRISES Feo RT a ee $3,156,508 
Administrative & general expenses (incl. taxes other than 
i. . tgp ne aE ah ee ae 170,973 
Loss on sale of investments (determined by specific certificate 
a en 349,560 
Prov. for Federal income taxes (subject to final determination 
ey 0, ©, SOUR BPS. .. no caccn ores ckadekinwecna 130,250 
En. os 2 inns om ich ec ean ntie en ball Silole shiatiee sein al $2,505,725 
Balance, earned surplus at Feb. 28, 1938....._-..--.__..__.- 1,989,435 
po RES EE  * <e SR eaReRRe me $4,495,161 
emium on 4,040 shares of pref. stock called for red. at $110 plus 
ne. See oe 40,400 
Excess of cost over par value on 4,130 shares of pref. stock ac- 
ers ee PO I oc ant wcnccddccuuiccclus 49,560 
Dividends paid—Preferred ok Sidddalaiet Sid sik DG Whitiibn Odd Swed 720,635 
SI 6k eBid, can ke putiawebuBibdanwainee 675,000 
Balemoe at Dah: BBy Fe icibiks since ccdbccn onbiscnccsacnad $3 ,009 566 
Balance Sheet Feb. 28, 1939 
Assets— TAabilities— 
Cn ee oe ee $3,887,353] Prov. for Fed. inc. taxes (sub- 
alnvestments at cost____._-. 64,027,601 ject to final determination 
Prepaid taxes and insurance _ 7,120 by U.S. Treas. Dept.)._... $130,250 
Cash in bank—Pref. stock Sund. creditors, incl. taxes 
SE CE. ounacnsauene 47 WEEE hoch hwnccnsLucs 68,892 
Other Fed. taxes—accrued - - 15,178 
Due to Solvay & Co.,Brussels 2,468,755 
5% % eum. pref. stock_____- b12,753,600 
Com. stk. (300,000 shs. no 
SESS EPS NERS eper yet. 49,475,880 
inasnad Ses cba Once 3,009,566 
, eee eee _.--$67,922,122 Total ..... ‘ $67, 922,122 





a As follows: 500,000 shares Allied Chemical & Dye Corp. com, stock 
market value $87,125 000) ‘ $70,448, mf 75,386 shores Libbe wens-Ford 
Co., common stock (market value $3,835,2 62) $2, 100.0 ,064; 20,305 
shares Union Carbide & ates Cor PP 6 common stock (market, valu value 
Bi 713,234), $1,469, 600; total, $74,027,601; less, reserve o 
Liquidating value of $110 per share or a total of $14,028, hans Bets 


South’ Bay Consolidated Water Co., inc ee 


Funded Debt—$400,000 first refunding mortgage 5% old bonds of the 
Great South Bay Water Co. matured Nov. 1, 193 f t is issue $163, £00 
is owned by the South Bay Consolidated Water Co., + ally and pledged with 

the trustee under the indenture securing its first and refunding ——- 
5% bonds. As the company did not have funds with which to retire the 
bonds, a ue for the cnend on of their maturity for a period of 11 years, 
to Nov. , 1949, was approved by the P. 8. Commission and offered to the 
ake AP OR on Sept. $19 1938. At the year end all but $16,000 principal 
amount had been extended. The plan provides for the annual retirement 
of — commencing with $5,000 on Nov. 1, 1939 and ending with $8,000 
Nov. 1949. Such retirements will redeem by the end of the extension 
period "70. 500 of bonds leaving $166,000 of bonds in the hands of the public. 


Income Account for Calendar Year 











sisiisi $173 043 
CE DES, «. c wintivitndea de wamn me ous anit »lé 
Operating expenses and taxes._.._.....---.----- 303 ,863 260,688 
TE ink tue np cevisives +n ne oa ebidinsice $177,268 $213,355 
GE SE 6 Akiba Ohatitcrns cad doweween 8 7 
I tas lial enlsiceid dailies diene Dh $177,276 $214,114 
Interest on funded GODS... . 6. - mn cnnnsenennne--- 156,72 158,105 
Amortization of debt discount and expense- - - - -- - 12,176 12,176 
Taxes assumed on interest_.............----.-- 1,262 1,349 
Affiliated company interest_.........-.-.--.---- 43,782 41,881 
Other imterest COATEGS... - ooo ee nce cee ccceseun 524 
Interest charged to construction.........-..-.--- Cr75 Cr971 
Miscellaneous deductions__.........--.-.------ 100 148 
DRG 1008. i. ecckcndmbienbensagevannendanpibiie $37,218 prof$947 
Balance Sheet Dec. 31, 1938 
Assets—Pro y. plant and equipment, $6,734,195; special cones 
$2,345; om. .994; accounts receivable (net), 5; accrued unbilled 


revenue, 172: materials and supplies, $24. 45; prepaid taxes, insurance 
and other celecmmetit. $3,573: unamortized debt d ire and expense, 
$140.81; other deferred charges, $2,077; total, wv oe fr. 

Liabilities—6% cumulative preferred stock ar $100), $1,044 400; 
common stock ($100 par), $750,000; funded debt, $3134.00: indeb 
to Federal Water 8S Service represented by demand ‘note payable ana 
accrued — thee mt ¥ Re 1.384; due to Phin cad 5 ee peel 
accounts able, ue parent accoun 
$459: Somenannes” deposits , $12, 450; accrued liabilities, 87 ,785; provision for 
Federal income tax of or years, $2,858; unearned revenue, $20 357: 
deferred liabilities. $12,959; reserves, $611,251; contributions in aid of con- 
struction, $105,820; capital surplus, $516,265; deficit, $117,921; total, 
$7,022,318. —V. 147, p. 3027. 

Southern Sidiildies Power & Electric Co.—50-Cent 
Dividend— 

he directors have declared a dividend of 50 cents per share on the 
onutikes stock, par $25, payable mare 31 to holders of record March 16. 
This compares with 80 cents paid on Dec. 28, last; 60 cents paid on Sept. 
30, last; 50 cents on June 30, last; 45 cents on March 31, 1938; 7: cents paid 
sy Sept. 30, 1937; 65 cents ‘paid on June 30, 1937, and 50 cents on March 
, 1937.—V. 147, p. 3923. 


iectiewe Pacific 1es9— shonin 188 vial sail 

Period Ended Feb. 28— Mos.— 
Railway oper. revenues. $14,197,745 $13,809,205 $29.064.258 $28,942,861 
Railway oper. expenses. 11,705, '887 12,234,186 24,309,395 25,473 ‘473 








Net rev. from ry. oper. $2,491,858 $1.575.020 $5,654,863 $3,400.38 
Railway tax acorta eer T4952 245 1AN3;004 “2.955.008 2, ree wtst 
es | aa 66.733 11401.485 1.585/848 
Equipment rente (net); Bre 460 oaaae «100672141 248 
Net ry. oper. income. $260,892 def$769,553 $1,196,7424f$1 ,232,188 
—v. 148, p. 1493. 


Southern Counties Gas Co. of Calif. -—Hernings— 
lend — 1938 
an corning, 606-843 $10,029,648 $8,525,874 $8,284,400 








x Gross earnings..-_---- $9 
int’ 5, fy 6.715 6,053, 315 4.673.138 
Tones eee ese. 57 ,083 1,081,911 4.000" 377 870,890 
Depreciation eR hag 3 gap "360'8 32 "889,921 886.031 842,009 
Net earnings----...-- $2,012,512 $2 2.004 ,501 $1,796,050 * $1,898,363 
W Rs ab ado oe hoe 522,296 519,7 2) 538,805 541,473 
Amortization _._....--- 40,462 46,664 63.574 107,240 
Net income_____.._. $1,449,753 $1,444,084 $1,193,667 $1,249,649 
Pref. and com. divs.... 2960,000 852.500 945,000 960,000 


x Includes other income of $1,769. in 1938, $2,973 in 1937, $19,948 in 
1936 and $20,623 in 1935. After deducting interest charged to construc- 
tion of $3,268 in 1938, $6,526 in 1937, $785 in 1936 and $94 +4 1935. zCom- 
mon dividends only. 






| 
| 
| 
| 
| 








* * 
1820 Financial 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assels— $ § Liabilities — $ $ 
Plant properties. .30,878,494 29,911,101|Com. stock (3100 
Invest, in securs_-_ 20,572 20,572 EE ERE a 8,000,000 8,000,000 
Cid ticnwadins 674,710 675,533 | Ist mtge. 4'4s____11,500,000 11,500,000 
Accts. & notes rec., Cons. depos. and 
after reserve_.__. 1,562,102 1,944,094 adv.forconstr.. 409,121 566,361 
Mat'ls & supplies. 504,118 552,352 | Due to Pacific Ltg. 240,301 826,081 
Deferred charges... 1,137,423 1,189,813] Accounts payable. 504,673 608,205 
Acer’d bond int-.- 86,250 86,250 
Accrued taxes._... 729,938 680,518 
tan ip wo oe 9,319,287 8,672,876 
Capital surplus... . 864,501 715,456 
Earned surplus... 3,122,348 2,637,717 
i iss a oa wi 34, 777,420 34,293, 466 BOs cbntboen 34,777,420 34,293,466 





—V. 146, p. 2386. 


Southern Ry.—AFC Sells $15,600,000 Equip. Trust Issue 
—See Chicago Great Western RR. 
—Second Week of March— “ae 1 to Marg 14— 


1938 193 193, 
Gross earnings (est.)...- $2,438,419 $2, 174. 983 $25,152,335 $22,318,164 
—V. 148, p. 1659. 


Southwestern Light & Power Co.—Accumulated Div.— 
The directors have declared a dividend of $1.12% per share on account 
of accumulations on the $6 cum. pref. stock, no par value, payable April 1 
to holders of record March 20. A like amount was ig in the last three 
uarters of 1938; a dividend of $1.75 was pee on Dec. 18, 1937, and divi- 
ends of $1.12% were paid on July 1 and April 1, 1937. VY, 148, p. 746. 


Standard Gas & Electric Co.— Weekly Output— 

Electric o mipes of the public utility operating companies in the Standard 
Gas & Elect Co. system for the week ended March 18, 1939, totaled 
ba 262,983 kwh., an increase of 11.3% compared with the correspo: 

eek last year.—V. 148, p. 1659. 


Standard Investing Corp.—Delisting— 

The Securities and Exchange Commission March 21 granted the applica- 
tion of the New York Stock Exchange to strike from listing, effective at 
the aa. on March 31, the common stock (no par) of the com- 
pany.—V. -p.2 


(L. S.) Starrett Co.—Correction— 

The item published in the “Chronicle” of March 11, » age 1495, under the 
heading of ‘Interest err er to = ed of Starrett Corp., not 
this company.—V. 148, p. 1495; V. 147, p. 


Starrett ase cones ntewont Payment— 

An item headed ‘‘Interest peymens. ‘ed ing in the ‘‘Chronicle’’ of 
March 11, . paae 1495, under the name of L” . Starrett Co., 
to the bon f Starrett Corp.—V. 146, p. 1891. 


Stewart-Warner ee. (& ee Aimagaee Report— 


Calendar Years— 1936 1935 
Sales, less returns, ac. 1et "450 $30, bea. 738 a A 074, 0 $20,479,164 
Cost of sales 23,759,834 0,182,64 14,579,216 


in reality refers 


ee ’ ’ 

















Gross profit_...-..-.- $3,506,656 $7,200,884 $6,891,865 $5,899,948 
Sell., adm. & gen. exp-.- y3,751,072 4,056,035 3,489,832 3.183,268 
Balance, profit--- --- def$244. 416 $3,144,849 $3,402,033 $2,716,680 
Miscellaneousincome..-  ...... | _-.__- 37,779 49,569 
Total profit.......-. loss$244,416 $3,144,849 439,81 
Prov. for depr. & obsol_ . . 93, - 430890 mm 768.2 rc) 
Fed. & Can. inc.tax., &c. 17,198 398,811 434,028 277, 449 
Surtax on undist. profits patie dco 86,068 See ps ods 
species charges. ------ ne” oe eee oe aoe ee 
Ad. of non-oper. prop-  iaauae Daath: >) eager 
er re: CS ck Cl eeeca | Mowe 
on sale of capital 
"ete SNE Kinase Gene 11,046 IP rare aa race See 
Net loss for year ---_-- $294,323 $1,844,176 $2,113,234 $1,724,313 
ES en meee 1,241,847 1,241,847 620,923 
EES SE def$294 323 $602 ,329 $871,387 $1,103,390 
Shs. cap. stock (par $5). 1,241,847 1,241,847 1,241,847 1,241,847 
Earnings per share-___-_ loss $0. a $1.48 $1.70 


x After deducting reserve of $6 ¥ The total provision for depre- 

ciation amounted to $974,513, Be cae. $536,661 represents depreciation of 

ee ward and equipment (including non-operating property); 

the balance of $437,853 represents amortization of jigs, dies and tools, 

eee — on a two-year life. Of the total amount, $933,072 was 

= t of a. $15, 711 to administrative and selling expenses, 
25, 330 to to rallied charges 


Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ TAabilities— 3 s 
Cash in banks and Accounts payable. 1,094,048 893,762 
on hand__._.__ 1,222,279 796,926|Bankloans__..... J... 1,600,000 
a Notes & accts.rec 2,837,132 3,347,978 | Commis'ns, wages, 
Inventories __.__. 5,470,842 7,236,628 taxes, interest & 
Deferred charges... 577,991 93,356| royaltiesaccrued 796,436 1,463,591 
Non-current re- Res've for possible 
ceivables, &c__. 77,353 105,760 loss on royalty & 
Land & bidgs. not pat. claims, &c_ 85,000 100, 
Let ge aga 834,419 850,636 | Other reserves.... 1,085,032 1,001,711 
b Land, bidg., Pur. money oblig’s €240,000 e300, 
chinary & caulp. 6,792,318 7,038,079 |c Capital stock... 6,502,910 6,502,910 
Pats., trade-marks, Capital surplus... 5,447,834 5,251,992 
goodwill, Wesco 5 1 1| Surplus (earned).. 2,854,750 3,149,073 
d Treasury stock_. Dr293,675 Dr293.675 
we SS ee ip 17,812,335 19,969,364| Total _....____ 17,812,335 19,969,364 
After reserves of $367,730 in 1938 and $393,042 in 1937. b After 
depreciation of # ad ool a in 1938 and $7, S74 p44 in 1937. ec Represented 
by shares of d Represented by 58,735 shares purchased 


at a cost of rots $3097. 0 the ai diff ference havi 4. harged 
cludes $60,000 current.—V. 147, p. 3323" if 3 surplus 
Stone & Webster, Inc.—Earnings— 


: Comparative a Statement (Parent Corp. Only) 
12 Months Ended Dec. 3 1938 1937 


e In- 








Revenue from pahdtlinstas Dividends Se Adi cas sige 0 $809.520 $1,004,000 
Dic cue th thn nce kncewbikwecseee or 455 . PH 15 
Other dividends, interest and miscellaneous « earns_ ; , 
Profit on sales of securities... aspartam _ wis 0800 
cei Me rapa nr Gillan 6's Ws dn.es as ined ablaitaeb aon $1,114,428 $1,641,037 
b Fetes I diss ch tne is cas ning Saco hse op ds 7 697,010 
FP 4b edbnee obs cnwdsnwnadcoocbkamiccen 62,209 107,198 
i Ranh ap RRA eae RENTS 0652 Le $488,516 $836,829 


a Includes dividends of $250,311 received on Sierra Pacifi 
common stock substant sts all of which stock was » BiB yey Bd 
holders Dec. 37. 198 


Expenses lude, addition to space 
ocenpied, $130,353 (18878144 .764) paid to yy ee as Corp. 
B cere office building tose y that 


penn do 
. F Tneludes $17,978 ge mm pe ones Bang <4 income oo. 

earnings as account of the difference 
between book amount ona Pam antes or estimated fair vidoes of securities 





Chronicle Mar. 25, 1939 
Comparative Balance Sheet Dec. 31 (Parent Corp. Only) 
1938 1937 1938 1937 
Assets— $s s Ltabtlities— s + 
Invest. in sub_._. 4,686,830 4,686,830) Accounts payable- 5,664 43,768 
Notes rec. from sub 1,272,500 1,347,500) Taxes accrued -. 82,498 94,775 
Secur. of other cos. 4,177,161 4,210,944] Sundry liabilities - 3.099 27,820 
Cash - -- _. 3,858,393 2,907,830] Res. provided for 
Other notes, int. & : long-term stock 
accts. rece. (net) 27,788 26 264 purchase acct -- aitat 255,487 
Account rec. from Unadjust. credits - 23,830 14,353 
officer under long x Capital stock... 5,000,000 5,000.000 
term stock pur- Capital surplus... 8,444,625 8,114,121 
chase contract -- ‘ 341,100) Earned surplus - - <5 Gases 
Furn. & equip.(net) 20,933 26,785 
Sundry assets - 1,658 3,071 
Unad justed debits 2,970 e 
Total 14, 048, 233 13, 550, 324 SS sin) saci os sn 14, 048,233 13,550,324 





x Represented by 2,104,391 no par shares . 
Comparative Consolidated Income Statement (Incl. Sub. Cos.) 
12 Months Ended Dec. 31— 1938 1937 
$5,812,883 a$6,390,891 
3,359,189 4 








Oo ti SUID os as aus dicnianabghionicbriel bleh Aiea an a y ‘ J 138 
ee on cctas aereeee 645.687 721.932 

SPE LOE SD PO CE ES SN SN $1,308,007 $1,409,821 
Interest on bonds and mortgage_-_....---------- 85,877 309,730 
Amortization of debt discount and expense------- 19. 910 16,555 
ERE TLRS 2 = SE IEE TE EE 2029 2.778 

ET ON MaRS TE ES ry Gee eS $1,009,191 $1,080,757 
AES EERE LT TA BALE EIT ORE TIE EE OR 197 ,87 213,256 
Amount applicable to minority interest.......-.--. 50,011 5,361 





Balance applicable to Stone & Webster, Inc----- $861 pe 
ngs per share on common stock $0.4 
a Includes dividends of $250,311 received on Sierra hse A Power oo 
common stock substantially all of which stock was distributed to stock- 
holders Dec. 27, 1937. 
b Includes i ‘addition to the customary profits and losses on security 
transactions of Stone & Webster & Bl et, . incident to its business, 
rofits of $2 351 (1937—$95, 820) rea on sales of investment securities 
y other com 
c Includes $192,” 795 (1937—$224,789) Federal income taxes 
Notes—The consolidated financial statements include the accounts of all 
subsidiaries of Stone & Webster, Inc. other than two small companies, the 
assets and net income of which are relatively insignificant. The earnings 
as stated do not take account of the difference between book amount and 
quoted market or estimated fair value of securities owned. 


Consolidated Balance Sheet Dec. 31 (Incl. Sub. Cos.) 


$761 08 
$0.3 








1938 1937 1938 1937 
Assets— $s TAabilities— ~ $s 
Office buildings & Bonds and mtge__ 6,223,000 6,550,000 
real estate ___-_- 8,881,190 8,894,196| Accounts payable. 930,227 739,877 
a Securities ...... ,000,716 7,707,706| Interest and taxes 
Is cxincie Seakibcanes wee 6,628,514 5,151,349 accrued. -_-_-.-.-.- 426,747 473,087 
Notes receiv. (net) 10,651 13,372 | Sundry liabilities . - 13,583 35,975 
Accts. and int. rec. 1,282,508 783,896 | Deprec. reserves__ 1,348,277 1,154,196 
Materiais & suppl. 45,794 51.760} Res. provided for 
Prepayments ___ _ - 10,535 10,179 long-term stock 
Sinking fund _ _ 109,331 105,632 purchase acct _- silt 255,487 
Acct. rec. from offi- Unadjusted credits 43,264 51,974 
cer under long- Minor. int. in capi- 
term stock pur- tal stock & sur- 
chase contract _ _ ve 341,100 plus of sub _- _-- 269,729 240,090 
Furn. & equip., less b Capital stock... 5,000,000 5,000,000 
allow. for depr. 61,986 77,537 | Capital surplus... 9,134,785 8,761,715 
Unamort. debt dis- Earned surplus... 749,934 ----.-. 
count & expense 52,022 64,069 
Unadjusted debits 56,297 61,607 
Es £iga we wee 24,139,545 23,262,402 i. oi 24,139,545 23,262,402 





a Stone & Webster Service Corp. has an interest in the proceeds of sale 
when reaiized of 20,000 shares of common stock of Oklahoma Natural Gas 
Co. held by a trustee under a trust agreement, dated Aug. 11, 1936, such 
interest having been acquired in connection with services rendered and to 
be rendered during the three years ended June 30, 1939. Since the ulti- 
mate realization from this interest cannot be determined with certainty at 
this time, no part of such interest has been reflected in either consolidated 
balance sheets or in consolidated income statements 

b Revresented by 2,104,391 no par shares.—V. 147, p. 2705. 


Suburban Electric Securities Co.— Accumulated Div.— 
The directors have declared a dividend of 50 cents per share on account of 


accumulations on the Fo cum, 2d pref. stock, no par value, payable April 1 
to holders of record March 24. A like amount was paid on oA ca July 1 
and April 1, 1938, and compares with $1.75 paid on Dec. . 7; 75 cents 
paid on Oct. 1, July 1 and April 1, 1937 and $1 on Jan. etd —V. 147, 


p. 3924. 
Taylor-Young Airplane Co.—Annuat Report— 


C. hy sage Lge says a pert eal te _ 
During he summer and early fa a great cu ment prod ion oc- 
curred owing to b out a new 50 h.p. model and the faa pn a 2 of 
the dope shop by ee, % a consequence, inne was very minished 
and greatly increased. ms, period 
there was A loss of nearly $6, n September it became im- 
perative that additional wor capital be obtained if the oj 
the company were to continue. is was secured in the form 
Fairchild ‘Aviation Corp., whose subsidiary, Fairenila Aviation, Inc., has 
for some time been representing the company in the export fiel d. In 
connection with this loan, a contract was en into pro 
granting to Fairchild Aviation . of options to purchase 50, 
of the company’s common stock at $1 are, these o — to be 
wee receipt by the company of $30, capital loan. at Dec. 31, 1938, 
Foo f $15,000 of this loan had been taken and therefore none of these options 
been issued at that time. As of the date of this report (Jan. 25, 1939) 
as full $30,000 has been taken and the options have been issued. 

n December, through the efforts of Fairchild Aviation, Inc., the com- 
a. export ee en sas es me | were successfully ‘concluded 
with, Crowther, td. of Leicester, England, setting up a new company, 
Taylorcraft Airplanes (England), Ltd., and granting to them British manu- 
facturing rights on terms very favorable to company. 


Statement of Income, Year Ended Dec. 31, 1938 








i aa a a lel oe aes Salto tel remo $495,971 
Oost a ic. ce eb bbw sn te cba csnccacssoccwsns 437, 
Ns has has delete a bias $58,932 
EOE. Conc Lda baondwh andethanaseonesane cane 58,305 
TE oi odie ckadh bokeh ethnatehenekdnaeneses 1,357 
MRE Pe Water ee irene ok Re mprene remap eens ey a $730 
CR ON a ii Oke Ce cknk cc dbbiahaadsanda os stbbsbede 1,800 
Net income before Federal tax_.......-.----------------- $1,069 
rere See NE i i ee eek ccs Cieicénentacteaton 223 
I ee eb mhuing abeing $847 


Balance Sheet Dec. 31, Boag 
Assets—Cash, $10,627; customers’ accoun notes receivable 
reserve for doubtful’ accounts of $1,000), $12, aes: go $93 
Sts onerous, sacets $1,685; a ae. $7,371; ed assets (1 
for of $8,480), $07 $67 525; goodwill, development and appro 
,858; organization expenses, $19,194; Saered 


charges specificat total’ $260.751. 
lities—Notes payable (trade, $11,967; Fairchild Aviation Corp. 
rad trade, $14-91 918; commissions and 


long-term indebtedness 
tal stock (par De $13. oad: capital a By $72,480; operating 
. 147, Dp. 2877. 


15.000), $26,967; accounts payab bie, 
a por accrued 


"000: ca 
deficit, ‘sar, TH; total, $260, 
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Susquehanna Silk Mills—Zarnings— 


{Including Wholly-owned Subsidiary Companies’ 
e i: oe 3 M “, pone. $ — i. 
Nov. ¢ an. : x 
Sales, net of returns, allow. & disc’ts_ $1,784,986 '$600,759 $2,385,745 
2,1 


Cost of sales 1,557,524 565,961 j 











ee Ee 27 .46 261 
Selling and administration expenses __ iss ‘Ost #30 '038 +208 ,089 
Other deductions, net of other income 28,816 8,695 37,510 
b Depreciation for period___________ 37 452 12,484 49 936 

ea ETE RES OTR Pee on RE ge ear rof$6,14 6,4 0,274 
Adjust. of tax accruals at May 31°38. Gr ‘ost wer ad : r Cr7 ,057 
a Idle plant expense_____ Lonmin name 34,440 11,404 45,84 

xpenses applicable to prior period__ RI BR 49 

Pin hi B EG xine CS BE te $26,730 $47 821 $74,552 


a Including property taxes of $20.09 > ° 
written-down plant values as at May a1. i938." s.r 


Comparative Consolidated Statement of Capital Surplus 
6 Mos. End. 2 Mos. End. 8 Mos. End. 





: Nov. 30 '38 Jan. 31 '39 Jan. 31 '39 

Bal., surp.at beginning of period____ $1,443,906 $1,476,236 $1,443,906 

a Proceeds from sales of fixed assets __ 57 ,460 8,883 66 342 

b Excess of proceeds____.___._._____ a |. hiaias 301 

1, , J , , ’ 

Excess of cost over par value of 1,080 Caen CAR See 

shares class A stock redeemed_____ ee: waa 20,520 

Loss on machinery & equip. scrapped _ cae daa 3,789 
Additional expenses of Scsanihaans 

Corp. appiicebie to prior period ___ esr 389 

Sundry adjust. applic. to prior period + ig EAS 2,233 





Balance end of period____________ $1,476,236 $1,485,119 $1,485,119 
a Charged off as at May 31, 1938—net of expenses in connection there- 
with. b From sales of copper rollers over estimated salvage value. 


Consolidated Balance Sheet Jan. 31, 1939 


























Assets— LAabilities— 
Cash in banks and on hand... $15,168] Loan payable (L. F. Dom- 
Due from factor._.._________ 58,541 merish.& Oo.) ...34+«2k-<< $20,301 
Accts. receiv., trade—less res_ 10,265 | Accounts payable—trade- -__-_ 186,730 
Accrued interest receivable___ 678|y Accrued int., taxes &c_-_-- 121,114 
Instalments on purch. money Estate liabilities payable in 

mortgage due within year_-_ 12,200} cash within one year___-_-___ 6,083 
Merchandise inventories__... 694,406] Reserve for loss on returns, al- 

Bee Ge ee x1,090,822} lowances and contingencies_ 12,721 
Cash in closed banks—less res_ 1| Other liabilities. _......_.._- 18,646 
Purch. money mtge.—$55,000 Class A stock (par $1)_-_---- 140,544 

less instalments due within Class B stock (par $1)... .-_--- 166,632 

TERRES aaa 42,800 | Capital surplus____..._____- 1,485,119 
Investments—per books ___. 252 | Operating deficit.....__.___- 74,552 
Miscell. accts. rec., less reserve 843 
Copper rollers—at estimated 

realizable value__________- 60,961 
Deferred charges_.._.________ 96,399 
RR aR ee 

Es ew SDS ob oben $2,083,339 WOO sk .accturvibscboudes $2,083,339 

x After reserve for rie since May 31, 1938, in the amount of 
$49,936. y Including $45,585 of property taxes applicable to idle plants. 
—V. 148, p. 747. 

Tennessee Central Ry.—Earnings— 

Calendar Years— 1938 193 1936 1935 
Freight revenue---_--.-- $2,100,506 $2,312,965 $2,306,880 $2,052,962 
Passenger revenue_-_-_-_- 51,35¢ 61,497 63 ,641 64,576 
Mail, express, all other 

transp., &c., incident_ 127,309 137,671 143 ,670 133,395 

Total ry. oper. revenue $2,279,175 $2,512,134 $2,514,191 $2,250,933 
Maint. od way & struc__ 356,124 32,618 417 ,620 393,118 
Transportation expenses $13,722 886,614 829,730 748,554 
General & other expenses 518,719 567 ,077 536,998 483 ,605 

Netreyv.fromry.oper. $590,611 $665 ,824 $729,842 $625 ,656 
Railway tax accruals-__-_ 151,089 120,190 90 ,560 65,191 
Se Ser CU, ems |) ie oe eae 48 

Ry. oper. income_... $439,522 $545,634 $639,782 $560 417 
Non-operating income-- 18,183 27 539 11,105 10,743 

Gross income_______. $457,705 $573,173 $650 387 $571,160 
Deduction from gross inc 413,013 453 ,162 473 ,602 455,868 

Net income. -_...... $44,691 $120,011 $176,785 $115,293 
Dividends---..-.-..... 35,000 ee wewenn - ebenee 

a 14% on preferred stock. 

Comparative Balance Sheet Dec. 31 

Assets— ~ 1938 1937 Liabilities— 1938 1937 
Investments .---- $7,515,801 $7,439,771|7% pref. stock... $500,000 500,000 
Impt. on leased Govt. grants. __--. 96,146 68,212 

railway prop-_. 636 .---.| Long-term debt_-_. 5,135,000 5,180,000 
Misc. phys. prop. 37 ,956 37,795 | Traffic & car-serv- 

Invest. in affil. cos.: ice bals.pay_... 218,651 195,568 
hc wcwesao is oda 100,000 | Audited aceus. and 

Advances ___.- 19,668 20,321 wages payable... 137,874 170,972 

SS 458,531 389,817 | Miscell. accts. pay. 14,862 23,211 
Special deposits -_ _ - 14,479 31,107 | Int. matur. unpaid 290 950 
Loans & bills ree __ 90,875 2,154) Divs. unpaid___-_. RAE... saabnc 
Traffic & car-serv- Funded debt ma- 

ice bals., rec’d__ 14,439 14,455; tured unpaid__- 7,000 22,000 
Net balance receiv. Unmatured inter- 

from agents and est accrued -_-__-_ 53,223 54,161 

conductors ___ _- 42,386 33,799 | Other curr. liabils_ 2,294 2,902 
Miscell. accts. rec_ 49,046 41,783| Unadjust. credits. 974,946 890,037 
Mat’! & supplies_. 237,371 301,929 | Deferred liabilities 207 5,756 
Other curr. assets _ 290 436 | Corporate surplus: 

Deferred assets __- 1,157 2,656 Add’ns to prop. 
Unadjusted debits 68,893 71,692 through income 
and surplus._... 392,313 389,547 
Profits & loss bail.. 986,060 984,401 
so wid esa #8,551.528 $8,487,719 Fina sane «--$8,551,528 $8,487,71 





—V. 148. p. 1341. 
Texas Electric Service Co.—Earnings— 














Period End. Feb. 28— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues -_---- 294 $690,819 $8,398,796 $8,449,353 
Oper. exps., incl. taxes_- 344,835 363,032 4,573,521 4,446,543 
Prop’ retire’t res. approp 83,333 83,333 1,000,000 966 ,667 

Net oper. revenues... $214,126 $244,454 $2,825,275 $3,036,143 
Other income (net) -_-...-. 239 601 12,631 7,360 

Gross income-_-.-_-_-_.-- $214,365 $245,055 ,837 ,906 ,043 ,503 
Int. on mortgage bonds -_ 140,542 140,542 i 6 ,500 $7880 'b00 
Other interest_.......- 2,627 2,835 31,383 22,764 

Net income__-_....-- 71,196 $101,678 $1,120,023 $1 ; 
Dividends applicable to erred stock for the " — 

period, whther paid or unpaid._........-- 375,678 375,678 
es ee ee eke oo aegis aden $744,345 $958,561 


Balance 
—V. 148, p. 1496. 
Time, Inc.—New Director— 


Maurice Thompson Moor, partner in the law firm of Cravath, de Gers- 
dorff, Swaine & Wood, has "ite the Goltams deus tae 
ee oe ee eee —v. 
D. . 


Mr. 
148, 
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Texas Power & Light Co.—Farnings— 


1821 














Period End. Feb. 28— 1939—Month—1938 1939—12 Mos.—1938 
Operating revennes.. ety aes 617 irre 4 $1} 237.202 $11,247,087 
Amort. of 'llmited-terii ‘ , , 68,355 5,469,515 

vestments _.-..._.- 46 66 1,975 66 
Prop. retire’t res. approp 90,343 89,102 1,085,284 1,017,995 

Net oper. revenues... $347,059 $350,570 ,381,878 ,759,511 
Other income (net) _.__. 443 147 " 6,827 ” bs 92 

Gross income____ ...- $347 ,502 $350,717 $4,388,705 ,767,00. 
Int. on mtge. bonds___- 177,708 177,708 2,132,500 3 $00 
Int. on deb. bonds____- 10, 10,000 120,000 : 
Other int. & deductions_ 12,523 14,484 167 ,254 229,859 

Net income__....__- $147,271 $148,525 $1,968,951 $2,284, 
Dividends applicable to preferred stocks for the ° — ae 

period, whether paid or unpaid........-._- 865,050 865,050 

SE ne ao er REN OMS, = $1,103,901 $1,419,594 


lance 
—V. 148, p. 1661. 


(John R.) Thompson Co.—Directorate Reduced— 


Stockholders of this company, at their annual meeting held March 21, 
voted to reduce the board of directors from nine to five members, John R. 
Thompson Jr.. President, and William M. Collins Jr. were re-elected to 
the board. Three new members elected were Charles J. Condon, Paul 
Moore and Winthrop H. Smith.—V. 147, p. 3622. 


Thurber Earthen Products Co.—To Liquidate— 


eonnee* R. Seibel on March 15 sent a letter to stockholders which read 
ows: 

Definite decision has been made not to enter into other operations 
and to dissolve and liquidate the company as soon as possible, depending 
— business conditions and the time when it may appear to be to the best 

Vantage to the stockholders to do so. 

' The assets to be liquidated — pnd lly of marketable securities 
valued on the books at $20,000, this £ sligh 
at Dec. 31.—V. 136, p. 4287. 


Tide Water Associated Oil Co.—New Directors— 


At a meeting of the directors held March 17 Johnston de Forest was 
elected a director. He will fill the vacancy caused by the death a few 
months ago of his uncle, H W. de Forest, who had served as a director 
since its o tion on M 5, 1926. Mr. de Forest is a partner in the 
law firm of de Forest, Cullom & Elder.——-V. 147, Dp. 3472. 


Trinity Buildings Corp., New York—Plan to Extend 
$3,710,500 1st Mtge. Loan— 


+ A modification plan and arrangement for the first mortgage 54% 
sinking fund gold loan due June 1, 1939 and share certificates therein 
been prepared with the assistance of counsel by the mene of 
Trinity Buildings C . of New York and United States Realty & Improve- 
eg i The m cations proposed are believed to be fair, equitable 
and feasible. 

The salient features of the plan may be summarized as follows: 

(a) There will be no change of the principa: amount of the securities and 
no change in the physical security, namely, a first mortgage on the premises. 

(b) The maturity will be extended to July 1, 1959. The interest rate 
/ per annum, of which (a) 244% wit! be fixed and payable semi- 


wil be 5% 
annuaily and (b) 24% will be payable annually out of available net earn- 
athe : ¥ ee Such additional 24% 


ings after deduction of improvement fund deposit. 
if not paid will be » payne at maturity. 

(c) Such fund of $50,000 per annum will be deposited with the corporate 
trustee from available net earnings after the payment of the 244% fixed 
interest, which fund is to be used for improvements, betterments and 
additions to the mortgagea premises. Such fund cannot be used without 
the consent of the trustee, but with such consent, it ma be used to 
pay fixed interest if not earned or may be applied to the s fund. 

(d) There wil be a sinking fund consisting of two-thirds of all available 
net earnings in each year after the payment of fixed and additional interest 
and after the deposit in the improvement fund. 

(e) The guarantee of United States Realty & Improvement Co. will be 
continued as te oe at maturity and fixed and additional interest as 
described in the plan. 

The original principal amount of the loan has been reduced from $7,- 
000,000 to $3, 0.500 ana all interest at the original rate has been paid 
from June 1, 1919 to the last interest date. The plan is expected to give 
Trinity Buildings Corp. of New York an o runity to pay off such loan. 

An laiwodumnery statement to the plan affords the fol e~ 

Share certificates were issued by Guaranty Trust Co. of New York. 
The first mortgage covers the foliowing properties: 

(a) The Trinity Buil 4 pee wy ped a parcel of land at No. 111 
Broadway, New York, N. Y., on which is erected a 21-story office building, 

(b) The Unitea States Realty Building, consisting of a parcel of land at 
No. 115 Broadway, New York, N. Y., on which is erected a 21-story office 
building. 

Unioed States Realty & Improvement Co., the holder of all of the out- 
standing ca ital stock of Trinity, executed and delivered to Guaranty 

Co. of New York, as mortgagee, tee of such bond and first mortgage. 
Trinity owes Realty an unsecured debt in the amount of $10,442,483 as of 
Dec. 31, 1938. 

Under the provisions of the bond and first m e and of the mortgage 
moratorium law of the State of New York sinking d 3 few of prin- 
cipal have been postponed in amounts aggregating $597, as of Dec. 31, 
1938. Ali interest on the certificates has been as to Dec. 1, 1938, and 
real estate taxes on the premises to Dec. 31, 1938, have been paid. 

Beginning with the year 1931 the rental income from the premises de- 
creased steadily. The acute business recession which dev in the latter 
part of the year 1937 caused a greatly reduced demand for office space in 
the downtown financial district of New York, seriously affecting the occu- 
pancy of the buil and the rate of rental obtainable for space therein. 
As a result of the foregoing and of severe competition caused by over- 
production of office s in the financial district and the shrinkage of the 
securities business, the income from the mortgaged premises has been 
ee to meet operating expenses, taxes and interest on the certifi- 

tes for the past several years. 

The total income of Trinity for the year 1938 was $915,029, whereas the 


htly below the quoted value 


total other than interest, depreciation amounted to 
$433,601 A og after deduction of taxes, only $152 530 available for 
interest on the certificates improvement in existing conditions or in 


Because of a further decrease of the buil for 
the year 1939 and ie conditions affecting real estate generally in 
the downtown financial district of New York City where the premises are 
situated, Realty and Trinity offer a ‘‘modification plan and arrangemen 
whereby the maturity of -_ mortgage and of the guarantee will be extended 

ied. 


and their terms m: 
Income Accounts Years Ended Dec. 31, 














1936 1937 1938 

a Operating revenues.........----- $1,011,822 $1,047,237 $913,672 

Opera’ expenses_.......-..----- ‘ J 346,304 

and tenant changes. -_-__----- 158,751 Seth 390'o3 

ee ao ae 18:393 17,586 16,406 

A before d -- $166,143 $201,216 $176,103 

Manse ee 

Total income__-....------ Bewibe na $167 ,598 $203 ,006 $177,460 

Corporate and generai expense- - - - 15,135 19,712 24,929 

Ptondee on nn ens least ie ks alia ke ahem 207 ,220 204,077 204,077 

et loss before depreciation. - ~~ --- $54,757 $20,782 $51,546 

FEE war pent io ONO 185090 184.965 184/508 

Wat GOs 5 ok eae alain am $239,847 $205,748 $236,055 

a After deducting provision for doubtful accounts. b Inclu trustees’ 

‘ees, m e bond expense, Feaerai and State social ty taxes, 
State franc and Federal capital stock taxes. 








1822 Financial 


ee Sheet as at Dec. 31, 1938 

Assets—Cash, ; accounts, noves and accrued interest receivable, 
less reserves of Hs: ‘Brg $20.745: inventories of materials and supplies, 
$4,420; sinking fund deposit , $115; miscellaneous investments, less reserve 
of $15,399 (including securities having a book value of $2,527 ‘deposited as 
collateral under various agreements), $2,530; real estate and buildings at 
cost (less reserve for depreciation $1 ,646,356), $14,749,962; office furniture 
-—, fixtures, $5,479; prepaid expenses and deferred charges, $16,426; 


$14,810,182 

a gtidig “Hany payable, 4%, due Jan. 30, 1939 (endorsed by United 
States Realty & Improvement Co.), $10,000; accounts payable, $42,482; 
accrued interest, taxes and wages. $2 $23, 134; rents received in advance, 
$1,728; United States Realty & ement Co. (note due June 1, 1939, 
$8,781,192 and o account, $1, 12 .291), $10, 442, og reserve for plate 
glass breakage, ,267; first mortgage, 514%, $3,710,500; capital stock 
(1,000 shares, no par), $1,000,000; deficit, $424, 413: total, $14,810,182. 


Committees Formed to =P ot he Plan— 

A committee to act on behalf of holders aes first mor 
sinking fund gold bonds due June 1, 1939 has been formed with James 
Beha, mem of the New York State Insurance Board, as chairman. 
Peter E. Bennett, rugecent of the Mortgage Corporation of New York, 
Lloyd E. Lubetkin of Seli an, Lubetkin & Co., Inc., and Eugene W. 
Potter, President of O. B. Potter aa Inc. are the other members 
of the new committee. John P. Daly, 120 Broadway, New York, is Secre- 
Phe and Sim m, Thacher & Bartlett, New York, are counsel. 

ne committee has been formed, according to the announcement, follow- 
subst € publication by the owners of the Trinity Buildings of a plan for the 
antial modification of the terms of the mortgage securing the bonds. 
e pro modifications will reduce the presently payable rate of — 
a will limit ‘he liability of United States Realty and Improvement Co 
the ntor, it is pointed out. 
€ are of the opinion that the proposed age is inequitable to the bond- 
holders and that a . aan more consistent with their interests is possible,”’ 
the letter to bondholders states in requesting holders to take no action 
until they have obtained further information from the committee. 

The formation of a © serteee cartificate holders committee to protect 
the interests of holders of share certificates in the first Renal gd 54% 
sinking fund gold loan due June 1, 1939, of Trinity was anno arch 20. 
Members of the committee are Charl*s F. Simmons, Erwin Stugard and 
Guy Wheeler. as G. Wagner, 40 E Place, New York, is 
Sogeenry and Bang, Moe "SMentummeary Arkush, counsel. 

The commit vises certificate holders not to sign the form of accep- 
tance distributed by the company until the committee has investigated and 
reported on the proposed company plan.—V. 143, p. 2698. 


Inc.—Proposed Acquisition to 


ge 20-year 5%% 


Triumph Explosives, 
Increase Capital Stock— 


G. H. Kann, President, is motitying steckinciiere that the com y has 
made tentative arrangements to acquire Central Railway Signal 57 OSs 


Newton, Mass., — the purchase of all of the outstan 93. 
shares, and in no event ae thee 23 ,000 shares, of its capital stock. riumph 
E losives, va located in Elkton, Md., is a leading man urer of 


pe ‘toot A Fn commercial! pyrotechnics, the United States Navy being a 
jal purchaser a 


of its ucts 
Ke enon with this action, a special meeting of stockholders of 
Triumph Explosives has been cued for March 31, at the offices of the 
company in Elkton. There stockholders will be requested to vote upon the 
pro ase and to authorize its consummati 

7) the acquisition possible, pee eng ‘will also be asked to 
approve increase in the authorized capitalization of the company from 
the present “so ,000 —s & par) common stock to shares. The 
coeds to of this increase is rovide stock for eo ys to the public, the pro- 
be ponedt - complete th the purchase of ae Railway Signal stock. 
yoy a posed purchase, Mr. Kann sta that — 

Railway lhe cag o-, vine. established in 1894, s. sodeg the leading Ameri 
manufact fuses and torped he company,’’ he a. 
owns pr Me ee lants near oe and at Hammond, Ind., and a 
eubeipiery Pacific Railwey Signal Co., owns and operates two plants near 


annua! not \negme having averaged apDrouinatsly Sn) during the Past 
nco aving av approximately e 

10 years. With certain econom to be effected by eliminating 
duplications in operations of the two pe oro Ay Sane in view of the promising 
outlook for the railroad accessory field, we believe it reasonable to assume 
that future earnings would be materially higher,” he said.—V. 147, p. 3623. 


Ulen & Co. (& Subs.)—Zarnings— 


Consolidated Income Account for Calendar Years 








1938 1937 1936 1935 
Total cocningn i e$908 ,976 80,140 2.412 a$980,131 
. exps. & oth. chgs - 55, 82/376 150.384 157, 
rion a 1435 255 "300 4a'348 292,624 
oe wes wei 636) 6|6e 
exp ,’ ’ , , 
Loss onforeignexchange _...... ...... ...... 3 
Prowiion for antici S Ba 
I lel Pp 
Other incomedebits.--- 25,000 101,817 Gee Pea 
Prov. for Fed. inc. tax cua aie Soper 
b State & Federal ae 17,545 19,720 14:141 17,558 
Net profit tfor year... $320,465 5,793 loss$429,870 loss$39,.964 
Ulen & Co. 's Proporti on £320,948 46.640 425,417 ‘396 
Surp. at beginning of 77.714 31,075 456,491 490,888 
Total surplus. _______ $398,663 $77,714 $31,075 $456,492 
ul 


a Incl Spocme credite of $4. 457 in 1937, $199 354 in 1936 and $222 062 
in 1935. “ipo Federal income tax. c Expenses eo teheaceel ag gto 
nection with extension of pl of National Economic Bank of Poland 
bonds and Ulen & Co. debentures. d Inclu being ion of net loss 
of subsidiary company appticabie 1 to minority interest. e judes $208,000 

of interest on account of 1936 ignerast on National Economic Bank 
of Poland bonds, transf from reserve account; $236,175 fees earned in 
prior pede RE transferred — Soe “ig Pea Ang ct completion Cf ooo 
miscellaneous adjustmen u being portion of net 
ca of subsidiary company applicable to minority interest. 


= sees 
Consolidated Balance Sheet Dec. 31 








Assets— 1938 1937 TAabtlities— 1938 1937 
ie laos aches ls a an ann $416,274 $369,328] Accounts payable. $44,037 $84,258 
Accts. receivable. -_ 14,815 20,673] Accrued liabs. to 7 
Accr. int. receiv.. 115,785 115,785] sub. contractors 272,465 -—___- 
Other accts. rec. Fed. & State taxes : 10,364 
(not current)... 156,433 252,876 | Interest accrued _ _ 97,425 97,425 
Nat. Economic Bk. Advance by clients 1,759 1,265 
of Poland bonds 200,000 187,000!| b Res. for exp.and 
Accruals on un- contingencies... 211,493 418,840 
compl’d contras 352,194 ______ Minority interest 
Deposits on bids__ ES? eee in net assets of 
Inv. of sub.in for’n subsidiary ____- 128,850 130,966 
affiliate._..._.. 562,764 562,764] Deferred credits __ 13,125 233,414 
Cash held as agent Unrealized appre. 
for clients _____. 1, 1,265} of for’n exchange 10,098 16,365 
Securities __.____- ©7,347,819 7,499,559] Conv. 6% sink. fd. 
Real estate gold debentures. 3,897,000 3,897,000 
furn., &¢______ 25,600 14,481! Acct. pay. not curr Dee So Saee 
Unamort. d.bt dis- Ser. A pref. stock. 2,786,225 _____. 
count & expenses 106,557 125,642 | Series B pref. stock 1,044,860 ___.__ 
— def. charges. 30,075 16,382|;744% cum. pref. 
BR eatioe one 1 AE tk baa eweck 2,782,800 
5% pref.stock.... -.___- 1,043,550 
aCommon stock. 303,651 303,651 
Capital surplus... 156,450 156,450 
Earned surplus... 398,663 77,714 
Treasury stock... Dr&8,307 Dr88,307 
ME fect cuss $9,332,404 $9,165,756) Total_________ $9,332,404 $9,165,756 





ted b 1 
a = Sepreeneed, py 371 oe 271,522 a. ne auem ae p eneeen, poss possible losses 


amount; National tenn Bank of Poland. 3% sinking fund Gea oj 
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1925-26, extended to 1967 (par $7.5 519,000), $6,015,200. Securities of Rio 
Grande Water Power 5 oe in connection’ with reorganization of the 
finances of Maverick C y. Texas, Water Control and Improvement 
District No. 1, viz.: $1 312.4 000 40-year 5 45 KT poe income debentures, 
52,480 shares Class A capital stock (par fo hares class B capital 
stock (par $1) $1,303 ,000, stocks and Taeos ieee at book amounts 
$29,619; oak "$7,347,819. —vV. 147, p. 3777. 


Tubize-Chatillon Corp.—To Pay Preferred Dividend— 

Directors have declared a dividend of $1. 7} per shee share ab - the 7% preferrd 
stock, payable April 1 to holders of record Like amount was 
paid on Dec. 30, last, this latter being the first Gividena paid since April 1, 
1938, when a regular quarterly dividend of like amount was distributed. 
—vV. 148, Dp. 1661 


Unien Pacific RR.—EZarnings— 


Period End. Feb. 28— _1939—Month—1938 - 1939—2 Mos.—1938 
Freight revenues_.___--- $8,410,208 $7,536,228 $18,055, a $15,854,275 





























Passenger revenues _- - - - 930,940 1,005,625 2, 2, ‘833 
Mail revenues - - - - - - -- 382,715 350,390 808,402 746,980 
Express revenues __---- 103.657 130,436 224,460 219,152 
All other transportation _ 297,161 300,896 635,134 642,411 
Incidental revenues _ - - - 113,302 119,633 244,310 276,380 
Railway oper. rev - - -$10, a3. 983 $9,443 208 $22,152,079 $20,024,031 
Maint. of way & struct - 3,741 628, 1,658,767 1,342,473 
Maint. of equipment___ 2, 267. 820 1,858 O91 4,621,273 ,808,290 
Traffic expenses. -_ ----- 1,131 "295.802 734,799 36 ,674 
Transportation expenses 4 O68. 774 3,608,660 8.443.202 7,776,237 
Miscellaneous operations 236,031 233 ,028 499,674 85,5 
General expenses __- -__- 438.779 417,330 i 882,453 
Transport’n for invest - - Crg5 Cr725 Cr228 Cr725 
Net rev. fromry. oper. $2,043,802 $2,402,940 $5,311,007 $5,093,074 
Railway tax accruals___ 1,261,989 1,224,611 2,537,158 2,459,633 
Railway oper.income_ $781,813 $1,178,329 $2,773,849 $2,633,441 
[yer rents (net) - - 516,980 470,638 1,130,135 ,094,310 
Joint facility rents (net) - 58,585 62,552 93 ,443 125,710 
Net ry. oper. inceme- $206,248 $645,139 $1,550,271 $1,413,421 
—V. 148, p. 1183. 

Union Tank Car Co. (& Subs.)—Annual Report— 
Calendar Years— 1938 1937 
Gross income from operations_______.-__------- $8,718,565 $9,818,398 
Maintenance, repairs and general expenses.___._._ 3,709,589 3,843,919 
I i fa Nt i dh ha ta in, ao S's ct hb 3,300,682 3,438,962 
a i de es ilies 300,000 330,692 

Net income from operstions._._._-_._.------- $1,408,293 $2,204,825 
I a sae a i et ta ai sas aw sacs aro ela 54,288 52,086 
I i aS ih oar $1,462,581 $2,256,910 
Federal income and excess profits taxes__-__------ 97, 240,498 
I i a a a wo as calla $1,364,714 $2,016,412 
Earned surplus at beginning of year_________-- 5,705,848 5,583,332 
os meas $7,070,562 $7,599,745 
Dividends pciered SRR SRS STI igo SR eae NS 1,536,950 1,893 ,897 
Earned surplus at end of year___..___-__------ $5.533,612 $5,705,848 
1,180,742 


Shares common stock outstanding (no par) ------ 1,177,381 
I No alo cee ov valet $1.15 
Consolidated Balance Sheet Dec. 31 


1938 1937 1938 1937 
Assets— $ $ Thabtlities— & g 
| ESERIES Ape 2,619,629 1,096,517| Accounts payable. 224,770 579,562 
U.8. Govt. notes. 3,028,812 3,028,812] Accrued wages- -- 33,626 44,913 
Accrued interest on Res. for gen’itaxes 237,866 228,162 
investments __-__ 8,440| Res.for Fed’ltaxes 131,633 269,899 
Accts.receivable._ 1, 163, 150 1,276,954| Reserves____...-- 494,261 532,726 


y Capital stock___30,000,000 30,000,000 
Earned surplus... 5,533,612 5,705,848 
z Reacquired capi- 

stock 


738,196 1,041,578 


Mat’! & supplies__ 
343,123 288,330 


Other assets ____-- 
x Tank cars, plant, 











equipt. & fixts.__28,219,016 30,351,396 tal stock_____-_- Dr498,660 Dr251,703 
Deferred charges -_ - 36,728 17, ve | 
Goodwill, pats.,&c 1 
WOO. 6k oie snd 36,157,109 37,109,408 | RES 36,157,109 37,109, ye 
After Aampoctesion reserves of $59, 337 ,089 in 1988 and $56,856,909 i 
1937. 1,200.000 no par shares. Represented by 22,619 shares in 1938 
and 10, shares in 1937.—V. 147. Dp. 


United Drug, Inc. (& Subs.)—EZarnings— 
Consolidated Income Account for Years Ended Dec. 31 
1938 1937 1936 1935 
Sales, less returns, allow: 


ances & discounts --- ™ $87, 867,228 $93,358,258 $88,464,982 $82,739,760 


x Cost of goods. ,sell.,gen. 
84,985,996 89,497,962 84,537,958 79,348,642 


and admin. expenses - - 
Net profit on sale-__--- $3.58 2a $3 ,860, ‘ane $3, oy 024 $3, a 118 











Income from investm’ts_ 18,045 30,523 ,629 171 
Int. on notes rec., &c_ -- 51,135 50,205 49,403 47,990 
Adj. of prior yr’s provs. 

for Fed. income taxes _ 63 ,500 eo” 
Excess of proceeds from 

sale of invest’ts over 

book value thereof- --_ dis iris << mew kee 843 .002 356 ,629 
Recovery of claims agst. 

Liggett and Owl bank- 

NE i i ia Stare a ae ati 248,532 
Miscellaneousincome... # ------ 121,901 74,148 16,085 

Total income- ------- $3,013,912 $4,092,025 $4,931,206 $4,161,526 
Int. on funded debt_--. 1,753,294 1,783,534 1,810,985 1,834,122 
Fed. & foreign inc. taxes 221,499 y400,062 430,099 353,991 
Federal surtax on un 

tributed profite...... ...--.- 128,506 100. See 
Miscellaneous charges -- 8,141 6,002 14,1 13 ,557 
Prov. for miscell. invest 78,041 RR RS ue echt 
Loss from gtd. leases - - - ,504 391,334 509,934 455,338 

Net profit._......-.. $518,432 $1,312,314 $2,065,475 $1,504,518 
Earns. per sh. on 1,400,- 

560 shares of capital 

stock (par $5)------- $0.37 $0.94 $1.47 $1.07 


x Including depreciation of $1,170,452 in 1938, $1,077,587 in 1937, $977,- 
923 in 1936 and $573,770 in 1935, and — for replacement of fixtures 
and equipment, &c., amounting to $611,157 in 1935. 

After deducting $28,000, portion applicable to discount on purchase 
of bonds of United Drug ‘Ce., charged to surplus. 


Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ $ Liabilities— $ $ 
x Land, bidgs., Capital stock. -_-.-- 7,002,800 7,002,800 
chin'y & nee. ti: 904,721 15,340,313| Funded debt_-.--_ 34,445,100 34,699,100 
CIN a ee iw kc 7,629,947 5,840,476 | Accts. payable and 
Misc. market. see. 344,713 354,713 accrued expenses 5,807,041 5,738,094 
Notes & accts. rec. 4,976,544 5,096,935} Accrued interest on 
Inventories ____-_- 18,666,538 19,721,977| funded debt-... 502,324 506,028 
Inv. & adv., &c___ 1,708,146 1,982,463] Prov. forinc.taxes 255,791 625,399 
Goodwill, trade- Reserve for contin- 
marks, &c___-- 7,500,000 27,500,000 gencies, &c____- 1,238,649 1,275,383 
Prepaid accounts. 687,247 587,203| Capital surplus... 980,215 y980,215 
Earned surplus___b6,715,185 6,123,620 
a United Drug, 
Inc., cap. stock. Dr529,250 Dr526,560 
5 ee oN ems 56,417,855 56,424.080! Total .....-.--- 56,417,855 56,424,080 
x After depreciation. ——— due to $2, eel. 169, reduction of book 
value, goodwill, trademar as approved by th directors. z Reduced 
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on March 23, 1937, to $7,500,000. a Cost of 48,958 (48,688 in 1937) 
shares of capital stock acquired and held by subsidiary company for cor- 
porate purposes. b Representing orincinalty net earnings of subsidiary 
companies since Sept. 1, 1933, which have not been distributed to the parent 
company.—V. 147, p. 3173. 


United Gas Corp. (& Subs.)—Zarnings— 


Perwd End. Dec. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues -_-_-___ $10,268,185 $11,596,653 $40,772,224 











: $46,825,907 
Oper. exps., incl. taxes.. 5,749,646 5,835,829 22,095,924 22,215,422 
Prop. retire. & depletion 
reserve appropriations 2,273,499 2,247,575 8,860,327 8,301,038 
Net oper. revenues... $2,245,040 $3,513,249 $9,815.973 $16,309,447 
Other income- --------- 207 ,965 219,533 410,694 570,761 
Other inc. deduct., in- 
cluding taxes__-.--_-- 75,681 305,447 394,815 691,125 
Gross income -_---__- $2,377,324 $3,427,335 $9,831.852 $16,189,083 
Interest on mtge. bonds_ 77.520 124,063 383 ,807 564,696 
Int. on coll. trust bonds _ 49,3861 50,000 199,861 217,144 
Interest on debentures __ 405,063 405,063 1,620,250 1,620,250 
Other interest (notes, 
loans, &c.)---------- 496 ,055 490,470 1,950,894 1,930,669 
Other deduciions_- -_-—-_- 183 ,580 «470,815 219,753 x493,119 
Int. chgd. to construct’n Cr6,803 Cr12,541 Cr23,141 Cr32,967 
Balance sales daakacsap se lotetily $1,172,048 $1,899,465 $5,480,428 $11,396,172 
Pref. divs.to public, subs 212 628 847 35,241 
Portion applicable to 
minority interests - - ~~ 30,164 27 ,809 89,066 55,458 





Balance carried to con- ¢ 
solid’d earned surpl_ $1,141,672 $1,871,028 $5,390,515 $11,305,473 

x Includes $418,505 representing non-recurring charges during the 

quarter ended Dec. 31, 1937, for reorganization expenses of subsidiaries. 
Statement of Income (Corporation Only) 

Period End. Dec.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Oper. revs.—Natural gas $2,301,983 $2,487,726 $8,234,885 x$3,370,686 
Oper. exps.,incl.taxes.. 1,819,748 1,966,902 6,560,760 x2,819,705 
Prop. retire. res. approp. 173 ,000 140,000 650 ,000 x200,000 





Net oper. revenues— 








Natural gas__........- $309 ,235 $380,824 $1,024,125 x$350,981 
Other income__.__.___-_ 2,754,787 1,691,694 6,746,319 6,711,818 
Other inc. deducts., incl. 

MIN ké ane Son abwe ne 54,924 281,952 300,787 579,170 

Gross income____.._- $3,009,098 $1,790,566 $7,469,657 36,483,629 
Interest on debentures __ 501,525 y306,488 2,006,100 y306 488 
Int. on notes & loans. __ 443 ,517 443 ,517 1,759,604 1,759,604 
Other interest ___..___-_ 13 ,304 8,366 40,988 13 ,648 
Other deductions______ eee ie RRS oe 
Int. chgd. to construct’n —-_...-. G0 ---snheaee Crg5 

Net income. ..._._-- $2,049,226 $1,032,290 $3,657,059 $4,403,984 


x Items so marked represent operations of natural gas distribution prop- 
erties acquired on and subsequent to July 28, 1937. y Represents interest 
on United Gas Public Service Co. 6% debentures from Nov. 5, 1937, on 
which date said debentures were assumed by this company. 


Balance Sheet Dec. 31 (Company Only) 








1938 1937 ‘ 1938 1937 
Assetg— s > Tiabilities— $s $ 

Pl., prop. & eqpt 25,122,536 24,392,924) e Capital stock_141,269,159 141,269,159 

Investment _ _ _ _223,632,404 223,842,804| Long-term debt. 33,435,000 33,435,000 

GR atin: anccin is 2,291,160 2,255,263| Notes payable... 25,925,000 28,925,000 

Special deposits - 36,248 180,678) Accts. payable. 3,581,830 789,057 

Notes & loans a Pref. stocks - - 21,139 40,815 
receivable -_-- c5,990 143,133 | bMat. long-term 

Accts.receivable 1,650,282 2,124,447 SRS 15,109 39,863 

Mat’s & supplies 323,344 343,673 | Customers’ deps. 674,995 626,813 

Prepayments __- 36,904 17,915| Taxes accrued__ 1,304,860 2,416,723 

Oth. cur. & acer. Interest accrued 123,081 121,684 
aesets_....-.. 67,759 107,894 | Other curr. and 

Deferred debits - 25,749 74,954 accrued liabs_ 19,340 67,412 

Contra assets ___ 22,853 47,700 | Deferred credits 79,013 83,150 

RT 7,186,994 6,606,133 

d Contributions 11,751 2,900 

Contra liabilities 22,853 47,700 

Capital surplus. 14,467,819 14,467,818 

Earned surplus. 25,077,285 24,592,157 

TH. ib tte 253,215,229 253,531,387 Din cee 253,215,229 253,531,387 





a Called for redemption and dividends thereon of dissolved subsidiaries. 








b Including premium and interest of dissolved subsidiaries. c Notes only. 

d In aid of construction. 

e Represented by: Shares 
$7 —- (SO SOM 6. dink dittentcamndadis 449 ,822 
$7 2d preferred stock (no par value)....-.....----...---..- 7 

CE Ge WO 6 Sinem intinaedthnmowsttwdnban 7,818,959 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— x 8 Liabilities— $ $ 

Plant, prop. & Capital stock ___ 141,269,159 141,269,159 
equipment - _ ._272,605,091 269,784,940 Subs. pref. stk_-_ 12,100 12,100 

Invest. & fund Subs. com. stks_ 274,046 274,046 
accounts. -_-__- 4,962,488 7,164,834) Long-term debt. 38,269,340 39,106,432 

Ce Nictetie ee 6,939,981 4,808,296| Accounts pay... 4,913,566 2,036 .923 

Special deposits_ 13,234 241,735} Notes payable__ 26,048,963 29,035,687 

Notes receivable 341,269 49,129|Curr. maturing 

Accounts receiv. 4,618,260 5,320,299 long-term dt. 367,200 1,920,700 

Inventories __.__ 2,744,637 2,042,019] c Pf. stks. (cash 

Prepayments --- 110,504 ,201 in specs .deps.) 21,139 40,815 

Other current & d Matured long- 
accrued assets 198,906 226,931 term debt ___- 92,095 99,245 

Deferred debits _ 869,804 147,598 | Customers’ deps. 685,539 646,615 

Contra assets _ __ 189,502 47,700| Taxes accrued_. 3,011,502 3,949,118 

Interest accrued 16,240 264,322 
Other curr. and 
accr. liabilities 184,095 169,061 
Def. credits _ _-- 201,197 8,150 
f Reserves... .... 34,196,278 29,836,415 
e Contributions 14,339 4 
Contra liabilities 189,502 47,700 
f Undecl. cumu- 
lative divs__- 6,211 5,364 
Minority int __- 227,918 133,876 
Capital surplus. 14,731,562 14,420,735 
Earned surplus. 28,761,683 26,563,317 
ee 293,693,677 289,922,685| Total__.___-_ 293,693,677 289,922,683 





c Called for redemption and dividends thereon of dissolved subsidiaries. 
d tgp on Bk ei and interest. e In aid of construction. f On preferred 
stock of subsidiary held by public.—V. 147, p. 4070. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— Mar. 18°39 Mar. 11 '39 Mar. 19 °38 
Electric output of system (kwh.)... 96,831,643 96,763,198 "87,059,506 
<=y ¢ »D. ° 


United Milk Products Co.—Dividends— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable April 1 to holders of record March 23. 
Similar Hw hagerwee 5 were made in preceding quarters. y 

Divid similar to the above were voted on the $3 cum. participating 
pref. stock, no par value, in addition to the regular quarterly dividends 
of 75 cents per share.——-V. 147, p. 3925. 


United Rys. of Havana & Regia Warehouses, Ltd.— 


Equipment Trust Certificate Holders Lose Decision— 
American holders of $2,200,000 of equipment trust certificates suffered 
defeat March 20 when Federal District Judge John A. Peters in Portland, 


Chronicle 





1823 


their 
aine. 
American 


Me., entered orders consummating his dismissal of an attemp; b 
equipment trustee to attach property of the English company in 
The English ay a! owns 79,000 shares of preferred stock in 
& Foreign Power Co. he stock certificates for these shares are in London, 
The equipment trustee attempted to attach the shares on the books of the 
Power company by serving process upon the Power company in Maine. 
The English gompeny moved to quash the attachment on the ground that 
it had in 1928 pledged the shares to secure the holders of its debenture 
stock outstanding in the amount of over $60,000,000, the stock certificates 
of the Power company having been endorsed in blank and not transferred 
on the books of the Power company. In behalf of the equipment trust 
certificate holders it was urged that 29,350 out of the 79,000 were especially 
open to attachment because they were subject only to a ‘‘floating charge”’ 
in favor of the British debenture holders, and that the certificates for the 
29,350 shares had been still in possession of the British company when the 

attachment was made. 

The company presented a decree of an English court entered three 
months after the American attachment had been served, in which the 
English court had enforced the ‘‘floating charge’’ and had placed the 
certificates for the 29,350 shares in the hands of a court receiver. Federal 
Judge Peters found that the Maine attachment law does not sanction 
attachment of the owner’s a ages interests in shares which he has pledged; 
and he held also that English court’s enforecement of the ome pay charge 
should be recognized by the Federal District Court as conclusive in favor 
of the English debenture stock trustees. His order directed the American 
& Foreign Power Co. to make the shares subject again to free disposal by 
the holders of the stock certificates in England.—V. 142, p. 4357. 


United Shirt Distributors, Inc.—Smaller Dividend— 

Directors have declared a dividend of 1214 cents per share on the com- 
mon stock, payable March 21 to holders of record March 17. This com- 
pares with 20 cents paid on Dec. 27, last, and a dividend of 1234 cents 
paid on Dec. 23, 1937.—V. 147, p. 3778. 


United States & Foreign Securities Corp.—To Pay 
$1 Dividend— 

Directors have declared a dividend of $1 per share on the first preferred 
stock payable March 31 to holders of record March 27. This dividend is 
for the period from Feb. 1 to March 31 and confirms with the recent charter 
amentment changing dividend payment dates, and is also at the regular 
rate of $6 per annum.—¥V. 148, p. 1184. 


United States Glass Co.—New President— 

Directors of the company on March 18 elected C. W. Carlson to the 
Presidency to fill the vacancy caused by the res tion of Dwight A. 
Algood. Mr. Carlson has been Vice-President.—V. 147, p. 1647. 


United States Smelting, Refining & Mining Co.— 
Consolidated Income Account for ie Year met Dec. oF es 








OI an kiceeuiie scl. = $6,573,718 $9,112,258 $8,189,072 $9,881,567 
Deprec. & depletion res. 2,459,344 2,458,933 2,733,796 2,790,595 
ee $4,114,374 $6,653,324 $5,455,277 $7,090,972 
Preferred dividends____ 1,637,818 1,637,818 1,637,818 1,637,818 
Common dividends_ ____ 2,115,060 5,287,650 3,701,355 5,287,650 
I as in os in: wii ted $361,496 def$272,144 $116,104 $165,504 
Earns. per sh. on 528,765 
com, shares (par $50) _ $4.69 $9.48 $7.20 $10.31 


x Includes other income and is after Federal taxes, &c. 
Estimated Consolidated Earnings for 2 Months Ended February 








1939 1938 1937 1936 

Gross earnings__-.___-- $526,261 $638 904 x$1,134,409 $895,626 
Property reserves. .____ 245,572 246,120 237 ,678 229,518 

Net earnings___.___-_ $280 ,689 $392,784 $896,731 $666 ,108 
Pref. div. requirements_ 272,970 272,970 272,970 272,970 

Os «6s eS ck3. $7,719 $119,814 $623 ,761 $393 ,138 
Earns.per sh.on 528,765 

shs. of com. stk. outst. $0 $0.22 $1.17 $0.74 


O01 
x Includes quotational gains of $114,800. 
Note—No provision made for Federal.surtax on undistributed profits. 


New Director &e.— 


O. J. Egleston, Vice-President and Consulting Engineer, has been elected 
a director to fill a vancancy. 

T. Jefferson Coolidge has been elected tu the executive committee to fill a 
vacancy.—V. 147, p. 4071. 4 


Utah Light & Traction Co.—Larnings— 


Period Ended Jan. 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues - - - - - 3 ett $90,939 $1,100,813 $1,146,128 











Oper. exps., incl. taxes _ - 89,909 ,088,213 1,091,978 
Net oper. revenues __- $2,530 $1,030 $12,605 54,150 
Rent from lease of plant 49,221 50,989 610,517 72,388 
Gross income -- - - - - - $51,751 $52,019 $623,122 $626,538 
Int. on mtge. bonds_--- 51,595 51,629 619,515 621,584 
Other int. & deductions - 483 717 7,531 8,891 
Balance, deficit --- ~~ - $327 $327 $3,924 $3 ,937 


Note—No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if, as, and when earned, 
amgunens vo Seer ,930 for the period from Jan. 1, 1934, to Dec. 31, 1938. 
—V. 148, D. m 


Van Raalte Co., Inc.—Larnings— 


Calendar Years— 1938 1937 1935 








1936 
Net sales____._-..---- $9,900,667 $9,905,954 $9,430,935 $7,611,128 
Cost and expenses. - - --- 8,868,156 8,762,900 8,227,783 6,636,963 
Operating income__-.- $1,032,511 $1,143,053 $1,203,152 $974,165 
Other income Sate went Risse . 57,490 53,169 45,902 40,422 
Gross income-_------- $1,090,001 $1,196,222 $1,249,054 $1,014,587 
Depreciation_ .-__..--.- ~ 215,165 191,193 184,449 156,253 
Discts., int. & other ch 77,943 91,472 91,763 92,274 


Prov. to reduce raw si 
commitm’ts to market 


sed ig 5,943 Pepe phils wie 
120,898 124,388 101,000 














Prov. for Fed. taxes, &c_ 124,917 
Surtax on undist. profit. ------ 11,222 lefee > ~aehaee 
Net profit__........-. $671,977 $775,494 $835,415 $665,059 
lst pref. dividends ---_- 118,349 121,586 122,217 122,234 
Common dividends - - - ~~ 258,562 452 ,483 452, 64,640 
- Balance, guplee.. > 581 $295 ,066 $201 ,424 $260,715 $478,185 
arns. per sh. on ° 
shs. com. stk. (par $5) $4.28 $5.06 $5.52 $4.20 
Comparative Balance Sheet Dec. 31 
Assets— 1938 1937 Liabilities— 1938 1937 
Props, and plants.$1,911,238 $1,496,999] Ist pref. stock---~-$1,746,200 $1,746,200 
re” 5 496,314|x Common stock... 646,405 646,405 
y Accts. and notes Accounts payable. 303,315 126,802 
receivable__.__.. 1,275,416 1,081,062] Accrued accounts. 272,329 229,121 
Inventories _- - - -- 1,818,415 1,898,730| Prov. for Federal 
Deferred charges _- 53,847 76,501 PORES 5 il 124,917 132,120 
Sundry invest__--- 218 219 | Other current liab- 15,656 20,273 
eee a5,943 
Capital surplus... 1,008,671 1,008,671 
Earned surplus... 1,470,279 1,175,213 
z Pref. stk. intreas Dr59,630 D7r40,924 
Se ee Se $5,528,141 $5,049,824! ‘Total__..._.... $5,528,141 $5,049,824 





Represented 129,281 shares of $5 par value. y After allowance for 

argent ee area ids Ss ot en oe 
an shares . 

pi to reduce Sew silk commitments to market prices $5,943.—V. 147. 


p. 2709. 


Financial 


1824 


Utah Power & Light Co. (& Subs.)—Larnings— 


Period End. Jan. 31— _1939—-Month—1938 1939—12 Mos.—1938 
Operating revenues - - - - - $1,165,434 $1, 439. rit $13. 669,562 $13,224,827 














Oo , incl. taxes - - 654,344 66 404,215 7'866 .889 
Step. Seuive. res. approp. 91,000 91,125 1,093,000 793 ,683 
Net oper. revenues... $420,090 $381,055 $4,172,347 $4,564,255 
Other income (net) - - - - - 225 361 5,172 2,396 
Gross income. - - - - - - - $420,315 $381.416 $4,177,519 $4,566,651 
Interest on mtge. bonds- 192,721 195,650 2,332,898 2,349,834 
Interest on deb. bonds - - 25,000 5, 300,000 300,000 
Other int. & deductions - 15,374 16,703 194,881 198,686 
Net income. pie Fog $187. sm ‘ BL i a $1,349,740 $1,718,131 
x Dividends applicable to preferred stoc or the 
period, whether paid or unpaid - ------------- 1,704,761 1,704,761 
DOG ib 5 dino oti ce cediiviinoawadiatasosece def$355,021 $13,370 


x Dividends accumulated and unpaid to Jan. 31, 1939, amounted to 
7,103,171. Latest dividends, amounting to $1.16 2-3 a share on $7 pre- 
erred stock and $1 a share on the $6 preferred stock, were paid on Dec. 21, 
1938. Dividends on these stocks are cumulative. a, 148, p. 1662. 


Van Norman Machine Tool Co.—New Vice-President— 
Leo F. Hunderup has been elected a Vice-President of this company. 
He has been Assistant General Manager for two years.—V. 148, D. 1497. 


Wabash-St. Charles Co.—$2,140,000 Bonds Sold by RFC 
—See Chicago Great Western RR. 

The bonds (let mtge. 4s) are dated March 1, 1985 and mature serially 
to March 1, 1960, in annual amounts ran: to $155,000. Interest 


able M-S. Bonds were originally sold to blic Works Adminis- 
ce a (ater sold by PWA to the RFC) for cpulnen made for construction 


of a dge across the Ba od ha 34 at St. Charles, Mo. Interest and 
teed b a 
Ta. will not ber ered as they live been placed privately by Salomon 


Bros. & Hutzler. 
Washington Water Power Co. (& Subs.)—Zarnings— 

















Period End. Feb. 28— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues- - - - - $866 916 $818, oe} one. 202,274 wnt eee. 116 
Oper. exps., incl, taxes __ 476,433 467,14 5,4 83 
Prop. retire. res.approp. 92,497 92:702 1.113.981 : O08 "892 

Net operating revs... $297,986 $259,012 $3,600,210 $3,700,364 
Other income (net) - - - -- 1,254 1,389 29 ,896 33 ,239 

Gross income -_ -_--_-_-- $299 ,240 $260,401 $3,630,106 $3,733,603 
Interest on mtge. bonds _ 82,963 82,963 995,550 995,550 
Other int. & deducts -____ 3,765 2,591 68 468 57 ,643 
Ee. Gee. CO Gee lve en wewee Cr2,383 Cr4,115 

Net income. --_------ $212,512 $174,847 $2,568,471 $2,684,525 
Dividends applicable to preferred stock for the 

period, whether paid or Fenpald gay 5 He 622,518 622,518 

Ne es awn sea wawirwaia $1,945,953 $2,062,007 
—vV. 148, Pp. 1663. 

Wayne Pump Co. (& Subs.)—Zarnings— 

3 Months Ended Feb. 28— 1939 1938 

pro. after all charges, except Federal income tax $82,939 $129,441 
ted Federal income tax............------ 13 ,500 x20 ,000 
Net profit for the period..__............--.--- $69 439 $109,441 


x Does not include estimated undistributed profits tax.—V. 148, p. 897, 
Westinghouse Air Brake Co. (& Subs.)—Annual Rapes 


1938 1937 1936 
Gross sales ------------ $14,153,415 $33, 80 563 $22. 139,398 $1} 739.328 

















Cost of sales.........-- 13,473,263 27.786.903 19,167,627 12.293:260 
Net inc. from oper... $680,152 $5,393,659 $2,971 47h loss$553 ,932 
Other income--......-.- 1,511,900 3,594,848 $7 4,091. 1,649,147 

Gross income- ---.-.-..- $2,192,052 $8,988 ,063,163 $1,095,215 
Income deductions - - - - - 841,101 1 708 487 ” 608 ,393 . x619 ,603 
Provision for Federal & 

State income taxes - -- 357,134 yl ,006 ,640 y905 ,987 173,139 

et profit.__...... -- $993,816 $6,253,381 548 ,782 02,473 
Divs. paid in cash. __-_- 388,590 See " $3. 1453 ice 

Surplus__.......---- $605 ,2 $6,253,381 $2,442,329df$1 ,251,359 
Previous earned surplus. 10 OD 38r 4,539,006 3008 877s 3a8 One 

Total earned surplus __$11,397,613 $10,792,387 P F F ’ 
So ne Oe 
Earns.per sh.on ca pak. " 9632 ° $01 ° $1.79 ° $0.10 

xIn 1935 these deductions were designated as charges 
of: justment of book values of plant jes held ao. 
position, $600,000; adjustment of carryi ae ts te laneous invest- 
ments, $30,000; Patents purchased, 2; total, $676,312; a Sn 
credits, $56.7 (as above), + ei9. 602. y Incl $12,000 
1937 and $1,025 in 1996 sures and undistri 


ributed Drofite. «During rie 193 











ts .25 per share w distribu: pte Wh 
paid-in surplus, ee ee ae on © eo seaces 
value of the capital . There were three be made 
-in us: Pores me Sts on See Se, 130, 1038; 25 ts Der share 
a? 31, 1938, and the remainder, approximately 25 pL per share, 0 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ LAabilittes— 
Property - - - - - - -- 9,514,668 10,045,138 a ce age stock. . 34,893,217 34,893,218 
as anaes Ahem 1 1| Scocks of subsids. 
Equity in uncom- not held_..___. 1,418 1,512 
pleted contracts 40,543 497,307| Accounts payable. 566,647 726,561 
b Treasury stock .d1,271,680 1,314,448] Amt. to be distrib. 
Notes & accts. rec. from paid-insur. -__... 3,179,788 
(not current)... 1,012,892 963,760} Divs. payable_._.. 388,590 ______ 
In Oe nacas 5,780, 6,345,404 | Advance billings __ 38,767 50,996 
Se OAS ,304,491 7,382,657 | Accrued liabilities. 1,160,597 2,241,335 
Accts. & notes rec. 2,503, 4,571,342 | Reserve for contin- 
U.8.Govt. & other gencies, &c____- 1,657,659 1,656,607 
market. securs _11,469,462 12,384,782] Deferred credits 
Acer. ae yong 98,290 17,419 incomre._______ 
: empl. c Earned surplus_11, 
notes &accts.rec Seed 277 ,826 es . 207. oi et 387 
Inventories _ ___ __ 8,877,783 9,414,749 
Deferredcharges.. 231,934 229,630 
Total.......-- 50,105,744 53,544,464 ans caane 50,105,744 53,544,464 
= Represented by 3,172,111 shares of no par value. inthe amount of 
63.1 99 shares of fon on. ed surplus Dumatane’ ts the amount 
$251 559 which represen the cost of 6,851 8 shares of the ent company’s 
stock reacquired a —_— d Incl 1 
capital and employees.—V. 148, p. 1344 


West Coast Telephone Co.—Registers with SEC— 
See list given on ean phon or this department .—V. 147, p. a. 


West Point Manufacturing Co. — Common Dividend— 


have declared a dividend of 30 cen: y eee mmo: 
stock, hg 2 0, Dayable April 1 to holders of record arch, 2. Like amount 
was last; vidend cents was 
and fvidanda of 50 conte per chance Ware paid on Jon, $ een en tone’? 


1937, this latter being the initial distribution cm the laste V ne 147, p. 3926. 
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West Virginia Coal & Coke Corp.—New President— 
Charles Dorrance was elected President of this corporation at a meeting 
of the beard directors held March 16. 
Robert W. Lea resigned as President of this company to become Vice- 
President in Charge of inance of Johns-Manville Corp.—V. 146, p. 1897 


Western Maryland Ry.—£arnings— 


— Week End. Mar. —Jan. 1 to March * aa 


_ 
tos 


1939 1938 1939 1938 
Gross earnings_......-- $292 ,882 $268,036 $2,919,644 $2,535,406 
— Week End. Mar. 14— —Jan. 1 to March 14— 
1939 1938 1939 1938 
Gross earnings__--....-.- $308,110 $277,731 $3, 337. 754 $2,813,137 


rnings 
—vV. 148, D. >. 1508. 


Westinghouse Electric & Manufacturing Co.—Annual 
Report—A. W. Robertson, chairman.and G. H. Bucher, 
President state in part: 


nie te sales billed of the company for 1938 averaged only 77% of 
the evel. 
A measure of the extent to which business dropped off in 1938 is given 
by these figures: 

Orders received amounted to $149,662,776, compared with $229,540,061 
in 1937, a aecrease 0 B57. 

Sales bilied totaled sis 953,216, compared with $206,348,307 in 1937, a 
decrease of 23%. 

Unfilled orders at Dec. 31, 1938, ware $40,188,150, rien with 
$60,298,087 at the end of the previous a decrease of 3 

Net income for the year was $9,052, 73, compared with rod 126,408 in 
yf a decrease of 55%. 

Expqnsion—In order to meet expanding requirements, and in anticipa- 

tion of increased business to come, the company continued its program of 
expansion, rehabilitation ana general improvement, which has resulted in 
addea facilities at several points. 

Tazes—The tax bill in 1938 was much lower, but this was due principally 
to reduced earnings 

In 1935 taxes cepouneed to $1.85 a share of capital stock; in 1936 they 
totaled $3.35 per share; in 1937, $5.2 share; and in 1938, $2.65 per share. 
Taxes represented employee avenue number) in 1937; whereas in 
1938 the figure was $16 

Employees—At Dec. 31, 1937, the nageber ¢ of employees was 51,151. At 
the end of 1938 the number was 40,737. Work-sharing was provided, as 
reflected in the fact that the average number of hours worked per week by 
the hourly paid employees was 30.4, whereas in 1937 the figure ' was 37 6. 


Consolidated Income Account for Years Ended Dec. 31 











ae » 2 1936 1935 
eae ee 157,953,216 206,348,308 154,469,031 122,588,556 
c Cost of sales....-..-- 149'353.326 181.903,391 135,335,814 111,714,041 
Profit from sales... -_.- 8,599,890 24,444,916 19,133,217 10,874,515 
Other oper. profit._..-- 428 ,853 1,973,838 1,129,048 413,353 
ey from operations 9,028,743 26,418,754 20,262,265 11,287,868 
, disct. & misc. inc., 
ah ae geniregeapapin i sf Shear 1,136,702 Dr256,826 197,084 al1,929,011 
Divs. & int. on invest.-- 759,104 798,139 921,214 1,577,326 
et MOOUE. Line ues 10,924,549 26,960,067 21,380,563 14,794,205 
Flooa expense__....--- 245,102 woe.eee § 1,875,900 }# ...--. 
Int. on bank loans----- 65,156 ae: °° eeeaee > eee sluice 
— and idle facilities 
CE. .witawdnnes 300,674 433,099 817,411 813,264 
Prov. for Fed. inc. tax.. 1,260,844 4,367,653 3,180,430 1,997,559 


Surtax on undis. profit-- 294,283 Dak. dees 














Net income-......-.-.- 9,052,773 20,126,408 15,099,291 11,983,381 
Previous surplus....-.. 49,505,113 465, '546,779 45,205,864 40,624,427 
Surp. before ‘ust- 
ments and dividenas 58,557,886 65,673,188 60,305,156 52,603,808 
Adjustment in value of 
Rein re Dr358,327 Dr898,504 Drl106,706 Cr598,953 
res of net assets of A. 
See Elevator Co., 
i. EE SRS 6a See a - eens >. lees 
Adjustment on Radio 
Jorp. on Amer. stock 
I A Se b2,230,552 
Miscellaneous (net)....  Cr67,862 Cr67,659 Dr15,045 Cr450,475 
Surplus before .-- 58,267,421 65,512,342 60,183,405 51,422,684 
Pref. cap. stock divs__- ‘279, 914 479, 439,867 247,740 
Common cap. stk. divs. 6,478, 080 15,527,385 14,196,759 5,969, 
ID, iii otinuiit tis 51,509,427 49,505,113 45,546,779 45,205,864 


a Includes in 1935 a profit of $1,006, 626 representing dividends received 
and profits realized from securities of Radio Corp. of America sold during the 
year. 

b Difference between value as carried on books of this company of 
Radio Corp. of America stock distributed as adividend and market value 
at date of declaration of such dividend or $3.50 optional cash dividend per 


on a 
cost ‘and distribution, administration and general 
expenses—including taxes (except Federal income normal tax and excess 
ts taxes and surtax on undistributed profits), service annuities, operat- 
reserves and depreciation of buildings and equipment. 











Note—Provision for plant and equipment Gopreaiey tion for all companies 
amounted to re a in i938; $4, P82. 530 in 1937; $4,592,283 in 1936, 
and $4,946,251 in 

Ee Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $s $s TAabdilities— $s $s 
a Cash___.____ 35,660,663 20,867,567] Accte. payable. 4,556,782 7,118,520 
U. 8. Govt. sec. 356,000 734,481 | Notes payable to 
Oth. market sec 971,561 yo i 12,500,000 
Notes and accts. Accr. int., taxes, 

receivable_... 23,938,359 35,518,800 royalties, &c. 4,394,919 9,407,465 
Inventories_._._ 49,360,766 74,188,162] Adv. billing on 
Inv. in wholly- contracts._..._ 2,655,063 3,891,088 

owned cos. not Other liabilities _ 335,634 391.270 

consolidated _ 15,195,122 16,488,040} Def'd credits to 
Invests. in assoc. income... -_-- 199,187 142,507 

companies... 5,310,632 5,599,660] Miscell. reserves 10,302,753 10,893,045 
Notes and accts. c Pref. stock... 3, ,700 é ,700 

ree. (notcurr.) 2,330,782 1,733,242) d Common stock129,607,750 129,607,750 
Misc. invest’ts. 3,369,028 2,379,898) Earned surplus. 34,543.489 32,541,254 
b Fixed assets.. 69,927,136 67,812,476| Paid-in surplus. 16,965,937 16,963,859 
Patents, charters 

aod francises 7 
Deferred charges 1,140, 158 1,341,664 

WOR acon ke 207,560,215 227, py 458 I sas we te ts 207,560,215 227.455,45g 

a Inclu time deposits of $350,689 ($230,000 in 1937). b After 
reserves of 732,810 in, 1088 and $59,251,559 In 1957. te 
79,974 shares par $50. d Represented b 

Wete—8 png 31, 1938, the company hers 0 A subsidiaries had 
eee Se bilities on ‘account , endorsed notes (incl 


t of letters of credits 
guaranteed 


ose covering it sales), 
$1318 Tun anh ean caean a tual fire 
assessment has ever been made. In addition, the Some including its 
ee ae ena ae oe t ee bly ‘expected thereunder eeenaie Gee 
coverea by > eoautile luattes and innusenes.— poe » Dp. 1668. 

Western Union Telegraph Co., Inc.—Annual Report— 
Year Ended Dec. 31, 1938—Extracts from the remarks of 
Chairman Neweomb Carlton and Pr2sident .R. B. White, 
together with income account and balance sheet for year 




















Volume 148 Financial 


ended Dec. 31, 1938, will be found under “Reports and 
Documents” on a subsequent page. 


Income Account for Calendar Years 


























1938 wr od — — 
Gross oper. revenues___ 91,712,401 100,482,884 98,420,220 89,868,573 
y Oper. exps. (incl. re- 
Pairs, res. for deprec., 
rent for lease of plants, 
ty ae age 90,690,908 94,355,881 87,804,968 80,786,741 
Operating revenue... 1,021,493 6,127,003 10,615,252 9,081,832 
Other income. ....._._. 1,529,066 1,593,826 1,616,383 1,520,738 
Tota: income________ 2,550,559 7,720,829 12,231,635 10,602,570 
Interest on bonds__-_-__- 4,188,438 4, 1395 060 4,917,515 5,344,492 
es eee eee. aie 
Balance, surplus_-__-_def1, 637,879 879 3,325,769 7,199,120 5,258,078 
Previous’ surplus coh diate 76,3 90.686 104,752,577 98,468,818 95,325,815 
Total surplus__...._. 74,752,807 108,078,346 105,667,938 100,583,893 
I en eee ; 552 783,775 p ,064 
Adj. of surplus (net)___-_ 319,780 20,108 131,586 25,011 
Approp.foraccr.deprec. _.... J SRR PASS ae SURE ees fa 
Profit & loss ourphan. - 74,433,027 76,390,686 104,752,577 98,468,818 
Shares of capital stock 
outstanding (par $109) 1 Ot 278 1 006 378 1.006 378 1 045 378 
Earns.per sh.on cap.stk $3.1 $6.8) $5. 
y Amount a propriated for NE for 1958 a ees am 166; s007 
$5,632,666; 19 631.000, and in 1935, $4,71 
Comparative Balance Sheet obo a 
1938 1937 1936 1935 
Assets— ‘ 3 3 3 
Plant, equip. & r’l as --28%. 162,076 a | .351,032 as i 950,846 a5%. 812,666 
Long-term adv. receiv __ 2.325.060 1,180,000 1,180,009 1,180,000 
Stocks of teleg.. cable & 
other ailied cos. oper. 
under term leases_._.. 5,236,781 5,236.781 5.236,781 5,236,782 
Securities of teleg., cable 
and other cos____...- 6,885,554 7,499,236 7,626,235 7,631,234 
of sale of prop- 
erty —~. with trustee 
under estern Union 
fund’g & real est. mtge. 3.945.490 3.945.490 3.945.490 = -.-... 
Invent of mat’ls & suppl. : 931,147 7,047,311 6,785,812 7,156,443 
Accts. rec., incl. mgrs.’ & 
supt.’s balances, &c.. b8,614,660 b9,287,161 b10,006,427 9,166,610 
Accr.inc. oninv. sub. co. 218,520 218,923 7a... seaeee 
SE SCT eee 180,265 
Cash in banks & on hand 6,852,018 5.608.709 98,317,981 ------ 
cnn. cebeea ic tebe 14:8 wees 16,285,788 
Deposits under workm’s’ 
compensation laws-.- 242.245 242.245 242,245 242,245 
Deferred charges___-_-- 1,144,801 1.521.601 1,403,407 1,840,079 
i Pres ee Gr Oa a 375,558,352 375,138,489 375,914,132 382,732,113 
Capital stock.......... 104,527,752 104,527,779 104,527,779 104,527,867 
Capital stk. of sub. cos. 
not owned by Western 
Union Telegraph Co.. 1,751,500 1,751,500 1.754,000 178. 100 
Funded debt_......... 9,158,000 91,091,000 91,120,000 106,132 
Accounts payable______ 7.279.213 7.368.919 6,886,914 6,875,236 
Accrued taxes (est.).._._. 4,381,275 4,011,416 3,998,141 3,499,265 
Accr. int. & guar. rentals 878 623 879,640 892,303 1,286,085 
ee, apecne ° eae 783,775 2,108,350 
pe RE rere ee a? | |! nee ane 
Def. non-int.-bear. liad. 13, 193. 599 13,245,498 13,232,484 13,235.241 
Res. for depr. & devel__ Ms "212:821 71:868.119 130, 41,104,893 
Empl. benefit fund_-_-_-_- 1,468,677 1,466, 445, 1,450,731 
Res. for other purposes. 3,273, ‘865 2,537,370 2,389,573 2,289,524 
Geta Cwenaien 74,433,027 76,390,686 104,752,577 98,468,818 
Lig ec il llak idan cy geal 375,558,352 375,138,489 375,914,132 382,732,113 


vable only, | a reserve for doubtful accounts of 


ess 
ans 1178,082 in 1936. $1,179,847 in 1937 and $1,125,853 in 1938.—V. 148, 


White Rock Mineral Springs Co.—No Common Dividend 


Directors at their meeting on March 18 took no action on pa t ofa 

pot! ey the [ocuyere aoe ¥} a ogee dividend of = S cunts was 
on Dec. and on regular y dividends 

of 35 cents per Fike’ were previously ‘distributed.—V. idee ps Pp. 3926. 

Wisconsin-Michigan Power Co.—Earnings— 

Calendar Years— 1938 1937 1936 1935 
Total oper. revenues... $3, NGS, 162 $3. 180,347 $3,176,162 $2,808,181 
Opersting expenses - . .-- 983.709 1,052,550 1,008,678 878,687 


164,569 132,273 129,350 
531,983 423,619 413,358 15, 
50,923 414,771 























Nt f= 7 yen ac taba 434.761 4 
iver. for curr. inc. taxes 200, "7173 184,725 22,256 155,664 

Net oper. revenues... $1 ear § 879 $1,182,418 $1,151,597 $836,969 

Non-oper. revenues. --. 4,087 24,624 13,196 1,633 
income___..... $1,266,966 $1,207,042 $1,164,793 $838 ,602 
Int oni a debt. -_- 489,575 399,069 440,503 475,000 

count and expense-.-.. 32,137 30,457 20,763 13.395 
Other in charges -~. 044 2,846 13,300 2,312 

it. di construction_ Cr910 Cr2,314 Cr593 Cr916 
Other deductions ------ 7,046 14,926 3,600 1,778 

et income._.....-.-. $735,075 $762,057 $687 ,219 47 ,034 
Preferred dividends... 205,386 7 224,058 % ,058 
Common dividends. .... 470,250 522,500 418,000 104,500 
Balance...........- $59,438 $15,498 $45,161 18,476 

V. 147, p. 2880. ¥ 

Woodward Iron Co.—£arnings— 

Calendar Years— 1938 1937 1936 1935 
Gross sales—less disctls., 

BEng oan wna hi otcmabe $6,922,560 $9,237,623 $7,531,456 $4,886,888 
Cost of sales__......... 4,518,851 5,903,051 4,960,619 3,606 
Depreciation. ......... "683.582 697 326 +143 726,645 
Belling. etion..__.- er 93 ,626 99,114 100,172 61,329 

strative expenses. § 524,797 535,730 405,224 268,115 

Operat: profit... $1,101,702 $2,002.401 $1,375,698 $224,492 

Other ces 112,227 73, 101,770 37 ,282 

Se i Sadhana $1,213,928 $2,075,466 $1,477,468 $261,774 
Int. on ‘nine 550,541 650,103 699,520 699,520 
Amortization of debt dis- 

count and expense-.-._ 25,475 17 464 30,593 9-696 
Federal income taxes_ ia 99,449  y179,289 96,310 fl 
Other deductible. -.....-. 5,582 51,097 17,118 17,770 

Net income... _....-. $532,881 x$1,177,512 $633 .927 def$487,581 


ped ag oan og for the period Jan. 1 to 
us prior n, 
rp yg te Fe = gg a 


Total as above, $1,177,512. 


March 31—carried to 
166; nek lnwomie tok Uae fasten 
reorganization 


surplus since » $777.34 
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y The company having been tion under Section 77-B of 
ths Federal Act, as amended, pad the year, no provides has made 
for the surtax on undistributed profits, because of the exemption provided 
under Revenue Act of 1936. 


Balance Sheet Dec. 31, 1938 


Assets— Liabilities— 

to A SE et ee $1,410,815] Accounts payable_--..-.---- $348,615 

Trade notes & accts. receiv'le 425,702 | Accrued accounts - -._.--..-.- 243,342 

IRS ERR 1,630,575| Federal and States taxes on 

Invest’ts and other assets____ 226,658} income—estimated - ------ 98,625 

Prop., plant and equipment. 20,806,820} 2d mtge_ bonds, called for red. 488,700 

Deferred charges_._...____- 347,372 | Ist mtge. 5% bonds--.------ 13,500 
2d mtge. cum. 5% ine. bonds 3, 435, 700 
RITES Ee Ft els 14 8.949 
Common stock... ___...-.---- 2,704,300 
Capital surplus... ....--.-.-.- 9'055,984 
Earned surplus - - - --- PN Bye 1,310,226 





TE ctbblidon cid ccoaieee $24,847,942 
Note—The holders of second mo: e bonds have the right to convert 
such bonds into common stock, par value » S10 per share, at the rate of 40 
shares of common stock for aah ah, $1,000 principal amount of bonds, and at 
Dec. 31, 1938 there was reserved 156,984 shares of common stock for that 
purpose. There are 32,963 shares of common stock reserved for sale 
under option 7e Reatnnae, expiring April 1, 1947, at prices from 


$10 to $20 
time as the te principal amount of first and second 
m e bonds shall be redu to an amount not in excess of $7,306,200, 
no dividends may be declared or paid on any shares or class of the com y's 
capital stock now or hereafter authorized or existing.—V. 147, p. 3475. 


Wolverine Tube Co.— Meeting Adjourned— 
Annual stockholders meeting has been adjourned until April 24, due to 
lack of a quorum.—V. 147, p. 3175. 


Wood Preserving Corp.— Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative preferred Bn Ey F gs A 1 to 
as ag poccee Saanee 18. Dividend of $6 was paid on Dec. 27, last. 
— p 


Worcester Suburban Electric Co.—75-Cent Dividend— 
The = have declared a dividend of 75 cents per share on the 

vere March 31 to holders of record March 16. 
i BB pai d on Dec. 28 last; 75 cents on Oct. 11 last; 
d on Dec. 24, 1937; 
1937, and $1 paid in 


RE ald UE 5 nk hans $24,847,942 





paid on Sept. 30, 1937; $1 .35 paid on June 30, 
each of the six Dp quarters.—V. 147, p. 1941. 


(Rudolph), Wurlitzer Co.—No Common Dividend— 

Directors at their recent meeting took no action on payment of a dividend 
cated ae Been: tens is ce ag ee es Goon pa a 

, 1931, when 25 cents per share was distributed.—V. yntab. D. 808° 

Yale & Towne Manufacturing Co.—Annual Report— 
The remarks of W. Gibson Carey Jr., President, and John 
H. Towne, Chairman of the Board, together with compara- 
tive income statement and surplus accounts and a com- 
parative balance sheet for the year 1938, will be found in the 
advertising pages of today’s issue. 

Consolidated a Account for Calendar Years 














1937 1936 1935 
Net sales............- 13.956. 448 $18, 948,287 $15. 1502 861 $11 ‘670.781 
Gost of eniae, a gi . ‘299.448 16.615.195 13,424,220 10,790,356 
mN* profit RETR ee 4 $637,000 $2,333,092 $1,878,441 $880,425 
naiasutiameows inceuns. 228,435 287,794 268,844 231,040 
Total net earnings. $865,435 $2,620,886 $2,147,285 $1,111,465 
Prov. for Fed., State & 
- for fore income taxes__ 226,573 x685,942 x418,338 105,359 
es.tor ee Sennge 
tingency-.....- 100,000 175,000 100,000 100,000 
Depreciation. ~ idea ida 469,903 433 ,864 417 ,828 428,441 
ied itt aici 958 $1,326,080 $1,211,119 $477,665 
Dividends nati) petty 91.994 486,656 486,656 284,134 
Surplus___......---. def$223,036 $839,424 3324-483 $193,531 
Profit and ioss surplus. 4,784,688 6,252,280 5,285,288 4,580.222 
es Cap 
tanding $25)--. 486,656 486 656 486,656 486,656 
. (bar $25)--. 14 $3.72 $2.49 $0.98 


per 
% ingype $167. 125 ($94,975 in 1936) for surtax on a... profits. 
~ Pp 
Youngstown Steel Door Co. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 











4 1938 1937 1936 
Greggs ais, Se Sees ve, eoeenem enseenes. ee 
Cost of sales, excl. deprec. & amort.. 1,516,335 5,698,961 available 
Gross profit on oni b before pro- 
es a on 72,646 $3,484,053 $2,162,541 
sd. on be ee. $353'285 °° '492°507 » "361,296 
initial dip tide oltbinibeniath ite aes baitle 249,363 $2,991,545 $1,801,245 
ane . 22 293 23,187 25,753 
$271,656 $3,014,733 $1,826,998 
Loss on sale or disposal of cap. assets. “3-335 3,939 2,114 
on foreign exchange. ....-.-.-. re. §. wéepab cic. ae 
Eapiees in cppmanteon with retinac- ee Sa Se 
ing and listing of common oe’. - atlas 16,778 36,359 
I6GPGNS CURE) oo ce cwectnccccweecne 8 =. casece ae 060Cf”l wee 
Provision depreciation........-.. 98,459 110,378 122,162 
Provision for amortization of patents - 75,287 75,930 77,12 
—— for Federal & Canadian in- 














me and excess profits taxes-_---.-- 29,110 502,453 254,104 
Provides for a surtax on undis- 
Eh ies aussaldiiinnisiine a’). puiine 92,035 82,579 
lance surplus_........-.-.---- $49,535 $2. 209,500 $1,252,559 
Commun aint divi ~ BR Cccudiakoe 166,480 1,331,846 589,615 
i a n.. ah ai 332960 
oO. ‘ ia 665,920 
x Earnings per share on com. stock... $0. $3.3 $3.79 
x After undistributed surplus tax. 
oe Balance Sheet Dec. 31 RS ee 
Assets— 1938 1937 LAabilities— 19 
Cash is hii io te hae a $1,660,616 $1, 639) Acets. pay.—trade $58,081 975 
Accts.receivable.. 330,870 20,319 | Accrued payroll... 8,698 5,039 
Inventories -.-.-.- 446.049 730/349 Accrued taxes. -- 68,351 641,263 
LA vcsneinndndne 87,926 87,925 | Other acer. liabil- - 16,941 18,221 
a Bldgs., mach. & ¢ Common stock... 1,858,633 1,858,633 
equip., dies, &c. 1,076,698 1,155,449] Earned surplus... 2,336,361 2,453,306 
b Patents and pat- 
ent applica’ns-- rau eng * 
WEE 2iss.--~ 
Deferred charges -- 21,113 23,675 
bigyr mk Be ie ian $4,347,065 $5,007,438 UG 6 cidwonns $4,347,065 $5,007,438 


reserv depreciation. b After reserve for amortization. 
o fheouites ber pay nye Reg 147, D. 2553. 
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THE WESTERN UNION TELEGRAPH COMPANY 


INCORPORATED 





EIGHTY-THIRD ANNUAL REPORT FOR THE FISCAL YEAR 1938 





To the Stockholders: 

The volume of telegraphing decreased as a result of re- 
duced activity in industry and trade and dullness in security 
and commodity markets, both here and abroad. Operating 
revenues for 1938 of $91,712,000 were less than those of 
1937 by $8,770,000, or 8.7%. Expenses of operation, apart 
from depreciation, taxes and interest, totaled $76,602,000, 
a decrease of $6,739,000, or 8.1%; thus over three-fourths 
of the loss in revenues was overcome through firm and steady 
reduction of controllable expenses. There were no general 
wage increases in 1938, except those made necessary by the 
Fair Labor Standards Act, and total wages paid decreased 
$6,270,000, or 9.6%. 

Taxes levied upon Western Union for 1938 amounted to 
$5,864,000, an increase of $482,000, or 9%, over 1937, and 
compared with 1935 an increase of $2,464,000, or more than 
72%. Provision for depreciation of $8,225,000 represented 
an increase of $2,592,000. Interest charges in 1938 of 
$4,188,000 were $207,000 less, mainly as a result of retire- 
ment at maturity date, January 1, 1938, of the 5% Col- 
lateral Trust Bonds, $8,745,000, through use of funds bor- 
rowed from banks at lower interest rates. 

After meeting all expenses, higher taxes, larger provision 
for depreciation, and interest on obligations, there was a 
deficit of $1,638,000 for the year, which was charged to 
Surplus. 

Since June, 1933, funded debt and bank loans combined 
have been reduced by $20,624,000, resuJting in a decrease of 
$1,348,000 in annual interest charges. 

The Western Union system at December 31, 1938, com- 
prised 213,122 miles of pole lines, 4,182 miles of landline 
cable, 1,878,074 miles of wire, 30,316 nautical miles of ocean 
cable, 20,025 telegraph offices, and nearly 16,000 telegraph 
agency stations. At the close of the year there were 30,772 
stockholders, of whom 29,708 each held one hundred shares 
or less, and 24,807 each held twenty-five shares or less. 

Determination of the annual rate of depreciation of plant 
and equipment has not yet been reached. The Company 
is continuing the studies referred to in the report for 1937, 
which were undertaken to meet the requirements of the 
Federal Communications Commission. In advance of 
the completion of the studies, the appropriations in 1938 for 
current depreciation of land lines and cables were increased, 
as already mentioned, and when these studies are completed 
the findings may require a somewhat further increase. 

The Printer-Perforator, unique equipment wholly devel- 
oped in the Company’s laboratories, and which has made 
possible for the first time automatic relaying on a large 
seale, is now in daily use at Richmond, Va. It is now pos- 
sible to provide a multiplicity of circuits by the combined 
use of Carriers, Multiplex and Varioplex, the last being new 
and a Western Union development. The advances made by 
Western Union in facsimile have become possible by the 
development of a dry conducting recording paper which is 
as sensitive to electric impulses as photo film to light. With 
this paper it is practicable instantly, without processing, to 
record script, printed or typewritten matter, sketches, 
drawings or pictures. The ease of operation and accuracy 
of transmission obtained with this facsimile system make 
this development promising for the future of the telegraph 
industry. 


INCOME ACCOUNT 
YEAR ENDED DECEMBER 31, 1938 


Gross operating revenues_________........______________. é J 
Be $91,712,401 


Operating, administrative and general expenses 
es’ disability and death benefits, and at eae 
,126,056 


IE bo 6 Bh eg so AAS, & oa Bn Satoh bc a ww vl 
Savion ter Gagrenaien. ~~ Ae 
90 ,690 ,908 
$1,021,493 
Add—Miscellaneous income, including 
received from affiliated non-operated Fie ote ll oe 1,529,066 
GU ID a tid ono 6 hob dk op icce ciee ccc cdo iwe ck $7.78 458 
Deficit—charged to Surplus. __..____..._____.___.___. $1 ,637 879 





SURPLUS ACCOUNT 


Surplus at December 31, 1937, together with premiums on 


Seon GUC GE BE AGES cho hnhew dines tikabiincconscses $76,390,686 
Deduct: 
Deficit for year ended December 31, 1938, as 
eR eet SLE REE es $1,637,879 
Adjustments of Surplus applicable to prior 
WEED (NO ke ciawenctahevumn des aileneae 319,780 
1,957 ,659 
Surplus at December 31, 1938, per Balance Sheet __......---- $74,433 ,027 
—— 


BALANCE SHEET DECEMBER 31, 1938 


ASSETS 


Plant and Equipment: 


Plant, Me yey and real estate inclu certain properties 


controlled “ fe ——— a = hel one long term 
leased and merged in the System at 
appraised values at June 30, 1910. wi with  aaleiaae addi- 
Gee £6 GOD... 6 canned ndsadhewenetesdninasdaageonna $333 ,162,076 


Long Term Advances Receivable: 
Amount recoverable on the expiration of hose 
term lease in respect of obligations assu 
I aan ne cio sade etna ati den dakae tere ic $1,180,000 
Loans, under long term contracts, to lessor tele- 





graph companies, recoverable upon termina- 
tions of leases, for payment of taxes_.____--- 1,145,060 
——_—s-_ 2,325,060 
Proceeds of Sale of Properties Dopesiend with Trustee 
Under Western Union Funding and Real Estate Mort- 
age (invested in Western Union Funding and Real Estate 
Tistease Bonds having a par value of $4,227 ,000)-__-.--_-- 3,945,490 
Other Securities Owned (at cost or fair value): 
Stocks of telegraph and cable companies operated 
under lone term leases (not including securities 
ae SS oe wcwinekddteseakeossonee $5,236,781 
Investments in affiliated and controlled com- 
SES LntvachivGShvccckchndanbhvhdaudbiene 6,885,554 
———-_ 112, 122,335 
Inventories of Materials and Supplies—at cost____-___.-- 6.931.147 
Current Assets: 
Accounts receivable--.-.-..------- $9,740,513 
Less—Reser. for doubtful accounts 1,125,853 
————— $8 614, 660 
Ame b --saad on investments in subsidiary 218.890 
Cau fe 4a ‘on hand and in transit.._._---. 6,852,018 
———-_ 15,685,198 
Securities De meted with States Under Workmen’s Com- 
wn abcnnh hb en Cbene da tnan amen 242,245 
Deferred Charges. Se. sso \al pce tis AA lay chu tet ce daa nk tb eo alee al 1,144,801 
$375,558 352 
LIABILITIES 
Capital Stock: 
uthorized—-Par value 
$100.00 per share_______-_-- 1,050,000 shs. 
i i 1,045,592 ** $104,559 ,200 
| tae ees held in Treasury __ 314.5 “ 31,448 
NN on ic eine cciee 1,045,277.5 ‘ $104,527 ,.752 


Capital Stock, not Owned by Western Union, of Sub- 


sidiary Companies the ts o hich Have Been 
Merged with Western Union (Par value)-____-..------- 1,751,500 
Funded Debt: 
Bonds of The ae ae Fone ey Pye corm 
Funding an eal Estate Mortgage 
a * $20,000,000 
Twenty-five Year 5%—December 1, 1951_-- 25,000,000 
Thirty Year 5%— arch EN Co ae ens 35 ‘000, ‘000 
$80 ,000 ,000 
Bonds of affiliated and controlled companies due 
ne Se oe i ct eee aslo & os diinnin 2% ,500 ,000 
Less Held in Treasury (Note 1)_.._.____-- 4,483 ,000 
$2,017,000 
Bank loans (1,700,000 payable January 1, 1940, 
5,100,000 payable January 1, 1941)__-_--_-- $6,800,000 
Real estate |; Aelewee., a... ..2.5-- $341,000 
— = 89,158,000 
Current Liabilities: 
ccounts payable and miscellaneous current 
o weniit caiinna wade ~~" <--> 1 678.766 
elegraph money 0: RRR ET RS ee F i 
Accrued taxes (oumated). sicrnible es dctens b waxhiete 81,275 
Accrued interest and guaranteed rentals - --- ~~ - 878,623 
———__ 112, 539,111 
Deferred Nom-Emtepost bmg Liabilities, in respect of 
proceeds of rfl es pote oom es and other property, held under 
leases for in 1981 and 2010, from companies 
in which The Walters nion Telegraph Company has, for 
the most 2 a controlling interest, payable on the termina- 
ee ar Se  . . .. . wed en ape ncgehdubunccatusecene 13,193,599 
Reserves for Dawedtetian and Development----_-----_-- 75,212,821 
Reserves for: 
ong dl benefit fund son cukdin a ea hdacsiee sores Maeda $i 406 677 
er purposes... ...----.------------------ , ’ 4,742,542 
Surplus, together with premiums on contest stock of $1,163 ,- 
S40, as por statement attached (Mote $)......--<....-.-- 74,433,027 
$375,558 352 558 ,352 


Note 1: Bonds of affiliated and controlled companies held in | in Treasury 
include $1 340,000 Northwestern Telegraph Company 44s maturing 1944, 
acquired in 1934 and available for sale. 

Note 2: The Surplus, which, together Wh Re eet yells Se tern 
Union capital a og represents the equity of the stockhol ders in the Com- 
rany, is invested largely in plant and equipment, securities of operated 
companies and ot essential to the lode. and, therefore, in the 


er assets 
main the Ran Hg oe not in liquid cash form. 
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COMMERCIAL EPITOME 
Friday Night, March 24, 1939 

Coffee—On the 18th inst. futures closed 5 to 11 points 
net lower in the Santos contract, with sales totaling 10 lots. 
The Rio contract closed nominally 3 points higher to 1 point 
lower, with no sales made. Most of the business in the 
Santos contract was done in December. For the week the 
market on average prices declined from 6.04c. to 5.77e., 
which represented a new low on the current downswing. 
During the week there had been European and trade selling 
and a general lack of support. On the 20th inst. future: 
closed 3 to 6 points net higher in the Santos contract, with 
sales totaling 88 lots. The Rio contract closed 5 to 3 points 
up, with sales totaling 3 lots. The Santos contract opened 
8 to 4 points higher. The market held firm for awhile, then 
eased a bit as the result of seattered trade selling. The 
Havre market closed 14 to 2 points lower. Brazilian prices 
were unchanged both here and in Brazil. One offering from 
Brazil appeared for shipment to June, 1940. The offering 
was Santos 4s, equal monthly shipment, July, 1939 through 
June, 1940, at 6.55e. On the 21st inst. futures closed 8 to 9 
points net higher in the Santos contract, with sales totaling 
49 lots. The Rio contracts were 1 point lower to 1 point 
higher, with sales of 10 lots. Trading was fairly active, with 
the market showing a firm tone during most of the session 
as a result of short covering and néw demand for the account 
of trade interests and operators. Sales represented profit 
taking and hedging against purchases of actuals. The Havre 
market was firmer at 244 to 2% franes higher on sales of 
9,000 bags. Brazilian spot prices were Son saving as were 
shipment offerings to this market. On the 22d inst. futures 
closed 2 to 9 points net lower in the Santos contract, with 
sales totaling 31 lots. The Rio contract closed 3 to 2 points 
net lower, with sales totaling 3 lots. Coffee futures slid off 
4 to 12 points in dull trading. European developments had a 
depressing influence on the market. Rio contracts were 3 
points lower during early afternoon. At Havre futures were 
unchanged to 114 franes lower. In Brazil the official spot 
prices of Santos 4s were off 100 reis in the first price change 
since March 4. Cost and freight offers from Brazil were 
about unchanged. Mild coffees were barely steady. Roasters 
are buying only for immediate needs. 

On the 23d inst. futures closed 10 to 9 points net higher in 
the Santos contract, with sales totaling 9 lots. The Rio 
contract closed 10 points up in the May contract, with sales 
of only 2 lots, and only in the May contract. Trading in 
coffee futures was exceedingly dull and limited almost 
entirely to the Santos contract. At the opening the market 
was 7 to 11 points higher. During early afternoon it stood 
6 points higher. Havre futures were unchanged to 1% franc 
higher. There was no news to influence the market outside 
of European political developments. Cost and freight 
offers from Brazil were virtually unchanged. A light busi- 
ness in higher priced Santos grades was sapere done 
yesterday. Santos 4s, are still offered at 6.55c. for shipment 
July, 1939, through June, 1940. Today futures closed 
1 point up to 2 points off in the Santos contract, with sales 
totaling only 15 lots. The Rio contract showed virtually 
no business, with only 2 lots being traded. Coffee futures 
did a little better in slow, uneventful trading. Santos con- 
tracts in early afternoon stood 2 to 3 points higher, with 
December at 6.04c., up 3 points, while Rios were 2 points 
higher, with May at 4.2le. Two Santos notices were issued. 
Today was the last day of trading in the March contract. 
In Brazil the official spot price of Rio No. 7s was advanced 
200 reis to 13 milreis per 10 kilos, the first change since 
Mar. 9th. Havre futures were 2 to 24% franes higher. 
Actuals showed little change. Milds were firmer after light 
sales yesterday on the basis of 10%e. for April shipment 
Manizales. 

Rio coffee prices closed as follows: 


DO ci. niintia tisha tok «cpind same September ....-......--..---- 4.08 
ME ao nc: an arte eee Sak sain dbsaee aoantoien se 2, Rs ns te acetone anes 4.10 
FE cian cdgakadGbalnda dink oh al 4.14 ° 

Santos coffee prices closed as follows: 

dnt mica COS wimg = eee OGRE... « SEC LS 2 Sa Sak“ 5.99 
Pi eekie oie = = Mikio deinen na eialde 5.93 | December... _.....-.-...--.-- 6.03 
PE oc 2k- ib cone etanaberess 5.9€ 


Cocoa—On the 18th inst. futures closed 1 point lower to 
3 points higher. The opening range was 3 to 6 points down. 
Transactions totaled 88 lots or 1,179 tons. London actuals 
eame through 1)4d. higher, while the Terminal Cocoa Mar- 
ket was 14d. to 2d. better, with 80 tons sold. Features of 
trading in the local market were Wall Street liquidation, 
manufacturers’ buying and trade short-covering. Local 
closing: March, 4.46; May, 4.49; July, 4.61; Dee., 4.87. 
On the 20th inst. futures closed 7 to 10 points net higher. 
Transactions totaled 272 contracts. The opening range was 
6 points lower to 2 points up. Bahia hedge selling and Wall 
Street liquidation in May opened the market lower. The 
market improved later as a result of some short covering 





and manufacturer buying. London actuals rose 114d., while 
the Terminal Cocoa Market advanced 3d., with 210 lots sold. 
Local closing: March, 4.53; May, 4.59; July, 4.70; Sept., 
4.80; Oct., 4.85; Dee., 4.96; Jan., 5.01. On the 21st inst. 
futures closed 4 to 6 points net lower. The opening range was 
1 to 3 points net lower. Transactions for the session totaled 
141 lots, or 7,889 tons. Trading was very quiet, with the 
undertone heavy during most of the day. London actuals 
were 116d. higher, while the Terminal Cocoa Market was 
1 led. to 3d. higher, with sales totaling 210 tons. The selling 
in the local market represented Wall Street liquidation of 
long positions and some hedge offerings. A moderate degree 
of support came from manufacturers and dealers. 

closing: March, 4.49; May, 4.54; June, 4.59; July, 4.64; 
Oct., 4.80; Dec., 4.91. On the 22d inst. futures closed 3 
points up to unchanged. Trading in cocoa futures was slow 


as operators tried to solve the European puzzle. Volume to 


early afternoon was only 66 lots. The market was steady, 
prices at that time being 1 point lower to 3 points higher, 
with May selling at 4.53e. Warehouse stocks increased 9,200 
bags. They now total 1,129,154 bags a eo compared with 
but 572,127 bags a year ago. Local closing: March, 4.52; 
May, 4.54; July, 4.65; Sept., 4.76; Dec., 4.91; March, 5.06. 

On the 23d inst. futures closed 7 points off in the March 
contract, with the rest of the list unchanged to 1 point up. 
Transactions totaled 106 lots. Trading in cocoa futures 
was quiet and prices steady during most of the day. During 
early afternoon the market was unchanged to 1 point lower 
with May selling at 4.54c. Sales to that time totaled 77 lots. 
Five Bahia notices were issued but they were stopped 
promptly. The London market was steady. Warehouse 
stocks increased 10,850 tons. They now total 1,140,008 
tons, against 572,940 tons a year ago. Local closing: Mar., 
4.45; May, 4.54; July, 4.65; Sept., 4.77; Dee., 4.92; Jan., 
4.97. Today futures closed 3 points to 1 point net higher, 
with sales totaling 206 lots. Scattered hedge selling was 
absorbed by trade interests as the cocoa market held within 
a narrow compass. May this afternoon stood at 4.55c., 
unchanged. The turnover to that time was 125 lots. Wall 
Street was taking little interest in the dealings. Warehouse 
stocks increased 3,700 bags overnight. They now aggregate 
1,143,765 bags compared with 567,188 bags a year ago. 
Local closing: May, 4.57; July, 4.67; Sept., 4.78; Oct., 4.83; 
Dec., 4.94; Jan., 4.99. 


Sugar—On the 18th inst. futures closed 3 points net 
higher on all deliveries, with sales totaling 374 lots. The 
market was firm today as a result of the European political 
developments and active and stronger raw markets. Some 
new buying was reported together with short covering. 
Selling was reported as representing producer hedging and 
profit-taking Meg duty-free interests, who a week or two ago 
when they sold their actual sugar, replaced with futures on 
the prospect of a rise. Reported sales of raws’ amounted to 
about 12,000 tons on Saturday, mostly at 2.85c. As the 
market opened refiners were not ready to pay better than 
2.80¢., with sellers generally asking 2.85¢. The world sugar 
contract closed 21% points to 1 point higher, with sales total- 
ing 153 lots. On the 20th inst. futures closed unchanged to 
1 point lower. The market displayed a steady tone through- 
out most of the session, due to some short covering, hale 
lifting and new buying. The strained political situation 
abroad, the prospect of a Cuban duty cut and the belief that 
there will be a further quota reduction to stimulate prices if 
demand fails to improve, were factors sustaining the market 
today. Total sales were 208 lots. 39 notices were issued 
by Rionda against March. The undertone of the raw market 
continued firm, with sales today reported of 3,000 tons of 
Philippines, due April 30, to Pepsi-Cola, and 4,500 tons, 
due April 29, to Godchaux, both at 2.85e. At the close the 
asking price was generally held at 2.90e. The world sugar 
contract closed 1% point lower to 44 point higher, with sales 
totaling 169 lots. London was firm, sales passing at 6s. 
4l4d., equal to 1.17c. f.o.b. Cuba, with freight at 16s. 6d. 
On the 21st inst. futures closed 1 to 2 points net higher. 
Transactions totaled 127 lots, or 6,350 tons. An improved 
stock market and less war-like cables from abroad seemed to 
have a wholesome influence on the sugar trade. Improve- 
ment in the market for raws also had a favorable influence 
on futures, which showed firmness during most of the session 
today. Reports were also current that negotiations had been 
exvedited for a reduction in the Cuban duty. The possible 
duty-cut has been a potential factor in the market for months 
now. In the market for raws a refiner and operators paid 
2.87c. for duty-frees and 1.98¢. for Cubas, total sales amount- 
ing to 9,000 tons. At the close there were further buyers at 
2.87c. for rove arrivals, with sellers asking 2.90c. a. 
shipment Philippines were held at 2.88c. National bought 
2,000 tons of Cubas for April shipment at 1.98c. and 2, 
tons of Philippines for end of March arrival at 2.87¢c. Opera- 
tors bought 2,000 tons of Philippines for March arrival at 
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2.88¢. and 3,000 tons for April-May shipment at 2.87c. The 
world sugar contract closed 1% point higher to unchanged. 
On the 22d inst. futures closed 2 points net higher in the 
domestic contract, with sales totaling 304 contracts. The 
world sugar contract closed 3 points to 1 point net higher, 
with sales totaling 286 lots. The domestic contract advanced 
to new high levels for the movement in response to further 
buying of raw sugar at rising prices. Developments in Europe 
ace believed to have had a slight effect. During early after- 
noon prices were 2 to 3 points higher. Sales during the first 
three hours totaled 9,000 tons. In the raw market refiners 

id 2.87¢c. and an operator paid 2.88c. for April-May sugars. 
Tt is believed that additional sugar is available at 2.88e. 
Refiners reported an excellent demand for refined sugar. 
World sugar contracts rose as high as 3 points in response 
to the latest European developments and a strong statistical 

sition. London futures were unchanged to %4d. higher. 

ws offered at the equivalent of 1.18¢. f.o.b. Cuba. 

On the 23d inst. futures closed 2 to 3 points net lower in the 
domestic contract, with sales totaling 208 lots. The world 
sugar contract closed 344 to 11% points net lower, with sales 
totaling 117 lots. The markets were easier today, influenced 
largely by the easier feeling concerning the European political 
situation. During early afternoon domestic prices were 1 to 
2 points lower as a result of profit taking and diminished 
demand. In the raw market sugar sold at 2.88¢. for April- 
May shipment from the Philippines. According to trade 
sources refiners wece unable to accept all business offered 
them under their limited order for sugar at 4.30c. a pound 
which expired March 22. The world sugar contract ruled 
heavy during most of the session. London futures were 
unchanged to 144d. lower, while raws were offered at about 
1.18 4c. a pound f.o.b. Cuba. Java is credited with having 
shipped 97,499 tons of sugar during February. Today 
futures closed unchanged to 2 points lower in the domestic 
contract, with sales totaling 299 lots. The world sugar 
contract closed unchanged to 1% point lower, with sales total- 
ing 122 lots. Sugar futures markets were irregular. The 
domestic trade was a bit uncertain over the probable effects 
of the by the Senate of the Ellender bill raising the 
domestic sugar quota and curtailing offshore shipments, but 
seemed to regard it as bearish because the market opened 
lower. Prices rallied later with the result that this after- 
noon September was selling at 2c. flat. No sales were 
reported in the raw sugar market. Buyers were reported 
unwilling to go above 2.85c., while sellers asked 2.88ce. The 
trade hopes for action on the Cuban duty now that Secretary 
Hull is k in Washington. In the world sugar market 

cices were % point lower to % point higher. London 
utures were unchanged to 14d. higher, while raws there were 
were offered at a decline of $d. Lack of information re- 


garding the next meeting of the Sugar Council is discouraging 
to tr ° 

Prices were as follows: 
Dc icticghibdwie waste iie gin I... sn nid in piieenmtiinie ment 2.00 
BE os Ska haha bWhdae chased SOE 2 a ko eS deedewwcudocukbe 1.95 
FO cerca itil taliccateeitionns woe 1.97 


Sugar Quotas for 1939 Reduced to 6,755,386 Tons— 
— Wallace Revises Initial Quota of 6,832,157 
ons 


Secretary of Agriculture Henry A. Wallace announced on 
March 15 that on the basis of investigations made by the 
Department of the quantity of sugar needed to meet require- 
ments of consumers in the United States for the year 1939 
(pursuant to Section 201 of the Sugar Act), the initial 
determination of 6,832,157 tons, issued on Dec. 3, 1938, has 
been revised to 6,755,386 tons. The Department explained: 

Under the Sugar Act the Secretary is required to issue an initial esti- 
mate of consumers’ requirements in December of each year for the subse- 
quent year, and he is directed to revise such initial estimate ‘‘at such 
other times during such calendar year as the Secretary may deem neces- 
eary.”” Quota regulations, revising the sugar quotas for all sugar pro- 
ducing areas in accordance with such finding will be issued shortly. 


The Dec. 3 determination was reported in our issue of 
Dec. 17, 1988, page 3783. 


Cuban Sugar Exports from Jan. 1 to Feb. 15 Declined 
low Same Period Last Year 


Cuban sugar exports from Jan. 1 to Feb. 15, 1939, totaled 
262,311 Spanish long tons compared with 347,586 long tons 
exported during the corresponding period of 1938, according 
to a report to the Department of Commerce from the office 
of the American Commercial Attache at Habana. The De- 
partment’s announcement, issued March 16, also said: 

Shipments to the United States amounted to 189,495 Spanish tons 
during the 1939 period against 267,690 tons during the corresponding 1938 
period, it was stated. 

Stocks of sugar on hand in Cuba on Feb. 15, 1939, totaled 1,076,817 
Spanish long tons, compared with 892,381 tons on the same date last 
year, the report stated. 


Sugar Production in Japan During Current 1938-39 
Season Forecast at 1,656,000 Tons 

Production of sugar in Japan, including the Island of 
Formosa, during the current 1988-39 season is forecast at 
1,556,000 long tons, raw sugar value, as contrasted with 
1,204,000 tons manufactured last season, an increase of 
352,000 tons, or approximately 29.2%, according to advices 
received by Lamborn & Co. from Tokio. The firm’s an- 
nouncement further said: 


The current crop, harvesting of which commenced in November and is 
expected to be completed in June, promises to be the largest production 
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on record for the Japanese Empire. 
up to that time. 

Of the 1,556,000 tons anticipated this season, 1,512,000 tons are expected 
to be produced from sugar cane and 44,000 tons from sugar beets. Of 
last year’s outturn 1,159,000 tons came from sugar cane and 45,000 tons 
from sugar beets. 

Sugar consumption in Japan approximates 1,150,000 tons annually. 
The surplus production is expected to be marketed in China. 


Last year’s production was the highest 


Lard—On the 18th inst. futures closed 7 points lower on 
all active deliveries. During the early trading the market 
ruled firm as a result of active short covering by speculative 
interests, influenced by the grave political conditions abroad. 
Before the close, however, heavy selling developed on the 
part of packers, this pressure being so persistent, substantial 
losses were substituted in place of the early gains. Clear- 
ances of lard from the Port of New York were heavy during 
the past week, and on two occasions shipments were in the 
adighborhood of 1,000,000 pounds per day. Liverpool lard 
futures were firm today at 6d. to 9d. higher, though the spot 
position was unchanged. Chicago hog ee were steady 
and a few sales were reported at $7.75. estecn hog receipts 
totaled 9,600 head, against 12,700 head for the same day a 

ear ago. On the 20th inst. futures closed 2 to 5 points net 
ower. The market opened unchanged, and ruled in a rather 
dull state during most of the session, with prices showing 
slight losses at the end of the day. There were no export 
clearances of lard reported from the Port of New York today. 
Liverpool lard futures were easier, with prices 3d. to 9d. 
lower. Chicago hog prices were easy and off 10c. Western 
hog receipts totaled 71,300 head against 57,300 head for the 
same day a year ago. Sales of hogs ranged from $6.85 to 
$7.75. On the 21st inst. futures closed 2 points net higher. 
The market for lard futures was very quiet today, with 
fluctuations sparse, Be ogy The opening range was un- 
changed to 2 — igher, very little change showing from 
these levels. — shipments of lard from the Port of New 
York were very heavy and totaled 442,080 pounds, destined 
for London. England was an active buyer of American lard 
today. Liverpool lard futures were easy and prices on the 
close were 6d. to 9d. lower. Western receipts totaled 64,300 
head, against 55,000 head for the same day a year ago. Sales 
were reported at Chicago ranging from $6.90 to $7.75. On 
the 22d inst. futures closed unchanged to 2 points lower. The 
market was dull during most of the session. The opening 
range was 2 to 5 points higher, but later in the session 
scattered realizing made its appearance and values declined 
to a shade below the previous close. Export shipments of 
lard from the Port of New York were quite heavy and 
totaled 324,650 pounds. The latter clearances ars destined 
for Hull, Neweastls and Aberdeen. Liverpool lard futures 
displayed a steadier undertone today and prices on the close 
were 3d. to 6d. higher. Chicago “< prices were very steady 
and scattered sales were reported during the day at prices 


from $7 to $7.75. Western hog marketings were 
saaiedbely heavy. 


On the 23d inst. futures closed unchanged to 5 points lower. 
The market for lard futures was a dull affair today, with 
trading extremely light and fluctuations extremely limited. 
Lard exports, as reported today, totaled 835,515 pounds, 
destined for Liverpool, Bristol, Cardiff and Manchester. 
Liverpool lard futures were quiet and prices at the close 
were 3d. lower on all active deliveries. Chicago hog prices 
were 10c. higher, the top price bringing $7.80, with sales 
ranging from $7 to $7.75. estern hog marketings totaled 
52,900 head, against 43,300 head for the same day a year ago. 
Today futures closed 5 to 8 points net lower. With grains 
lower and the hog market showing anything but firmness, 
prices for lard showed an easing tendency during most of the 
session. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BOND. nn is ea ebais teae aie bike ks 6.32 Siti ictal 
BE ics vies so to saa aied cies Miao 6.45 6.40 6.42 6.45 6.40 6,35 
DEL tenecuseuwseaae 6.52 6.57 6.60 6.60 6.57 6.52 
September. .........-- 6.77 6.75 6.77 6.77 6.75 6.70 
De canwltecibdiediin 6.87 6.80 6.80 6.80 deste 6.72 


Pork—(Export), mess, $24.25 per barrel (per 200 pounds), 
family (40-50 pieces to barrel) $18.75 per barrel. Beef: 
(export), steady. Family (export), $22 per barrel (200 
pounds), nominal. Cut meats: pickled hams: picnic, loose, 
c. a. f.—4 to 6 lbs., 13 4c.; 6 to 8 lbs., 1234¢.; 8 to 10 Ibs., 
12\%ec. Skinned, loose, c. a. f.—14 to 16 lbs., 1834¢.; 18 to 
20 lbs., 174%4c. Bellies: clear, f. 0. b. New York—6 to 8 
lbs., 17¢.; 8 to 10 lbs., 1534¢.; 10 to 12 Ibs., 15e. Bellies: 
clear, dry salted, boxed, N. Y.—16 to 18 Ibs., 1134c.; 18 to 
20 Ibs., 1114c.; 20 to 25 lbs., 113¢e.; 25 to 30 lbs., 11 4c. 
Butter: creamery, firsts to higher than extra and premium 
marks: 2414 to 243%4e. Cheese: State, held ’37, 20 to 23c.; 
held ’38, 16 to 18¢. Eggs: mixed colors: checks to special 
packs: 151% to 19c. 


Oils—Linseed oil is reported as firmer, with tank cars now 
8.3 bid, no offer; tank wagons 8.3 bid, 8.5 offered. Quota- 
tions: China wood—nearby, tanks—14.5 bid. Coconut: 
crude, tanks, nearby—.03 4 to .0314; Pacific Coast—2% to 
2%. Corn: crude, West, tanks, nearby—.06% to .06\%. 
Olive: denatured—drums, carlots, shipment—83 to 84; Spot 
—84 to 85. Soy bean: crude, tanks, West—.04%{ to .05; 
L. C. L. N. Y.—7.0 bid. Edible: coconut: 76 degrees—.08 4% 
offered. Lard: Ex. winter prime—9 offer. Cod: crude, Nor- 
wegian, light filtered—29c. offer. Turpentine: 35 to 37c. 
Rosins: $4.90 to $8.60. 
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Cottonseed Oil sales, including switches, 114 contracts. 
Crude, 8. E. 554e. Prices closed as follows: 


ie oc cs tk ciel CREO .m . AMO. k..cnccncccce 00 ’ 
Wiis <i cnn nbs co wiaaies 6.82@ 6.84]|September__........- 7.10@ 7.11 
PIES ES aio A 6.82 EE SER Ta AS@. une 
SE db cathe tie acne 7.00@ 7.01] November__........-.- 7.14@ 


Wi Rubber—On the 18th inst. futures closed 32 to 36 points 
net lower. The market feil off sharply as a result of generally 
bearish news. The grave political situation abroad and the 
general deciine of markets here, especiaily the securities 
markets, had their depressing effects on rubber markets. 
The volume of business was large for the short session, total- 
ing 2,450 tons. Spot standard No. 1 ribbed smoked sheets in 
the actual market dropped 3-16c. to 15-16c. Heavy commis- 
sion house liquidation resulted in the uncovering of substan- 
tial stop-loss orders, which combined pressure resulted in 
severe declines of 32 to 50 points. There was also some 
foreign selling noted. Activity in the outside market was 
quiet. Spot quotations were steadier than futures. Offerings 
of ioc. were reported as buyers bid 15%c. near the close. 
Local closing: March, 15.77; May, 15.84; July, 15.80; Sept., 
15.80; Oct., 15.80; Dee., 15.80. On the 20th inst. futures 
closed 1 point lower to 4 points higher. The opening range 
was 7 points up to 12 points off. Transactions totaled 1,900 
tons. Spot standard No. 1 ribbed smoked sheets in the out- 
side market remained unchanged at 15 15-16c. Trading in 
futures was very irregular, with trade and commission houses 
on both sides of the market. The outside market was quiet. 
Local closing: March, 15.77; May, 15.83; July, 15.80; Sept., 
15.82; Oct., 15.82; Dec., 15.81; Jan., 15.84. On the 21st 
inst. futures ciosed 10 to 13 points net higber. Transactions 
totaled 2,150 tons, including 190 tons exchanged for actuals 
in the outside market. Spot standard No. 1 ribbed smoked 
sheets in the trade remained unchanged at 15 15-16c. Futures 
opened higher on some demand from commission houses. 
In the later trading the market firmed up considerably in 
sympathy with the stronger stock market and better cables 
from abroad. Transferable notices for March were issued 
today which brought the total to date to 271. The spot 
domestic market was quiet. Local closing; March, 15.90; 
May, 15.92; July, 15.93; Sept., 15.95; Dee., 15.94; Jan., 
15.94. On the 22d inst. futures closed 8 to 9 points net lower, 
with sales totaling 215 Jots. Reflecting nervousness over the 
European situation and the weakness of the stock market, 
rubber futures broke 14 to 30 points on the opening, but later 
turned steadier, recovering a portion of the early losses. 
During early afternoon July stood at 15.84c., off 9 points, 
and December at 15.88c., off 6 points. London closed 
steady and 1-16d. lower. Singapore, on the other hand, was 
1-16 to 3-32d. higher. Local closing: May, 15.84; July, 
15.84; Sept., 15.87; Dec., 15.86. 

On the 23d inst. futures closed 16 to 26 points net higher. 
Transactions totaled 117 lots. Relief over the less warlike 
news from abroad was indicated in a rally in the crude rubber 
market in a moderate volume of trading. A London dealer 
was credited with buying and there was better commission 
house demand than yesterday. Sales to early afternoon 
totaled 700 tons. During midday futures were 18 to 25 
points net higher. Prices are approximately 75 points under 
their recent highs. London and Singapore were steady, 
1-16 to Yd. higher. Local closing: May, 16.00; June, 
16.06; July, 16.10; Sept., 16.10; Dec., 16.10. Today futures 
closed 5 to 15 points net higher. Transactions totaled 
99 lots. Interest in rubber futures was focussed largely on 
the September position, with a mixed trade in progress. 
The turnover to early afternoon totaled but 450 tons, mak- 
ing it one of the dullest sessions of the year to date. After 
opening unchanged to 6 points lower the market firmed up, 
standing unchanged to 5 points higher during early after- 
noon, with May at 16.12c. a pound. The London market 
was unchanged to 1-l6d. higher. It was reported that 
United Kingdom stocks were about unchanged this week. 
Local closing: Mar., 16.11; May, 16.14; July, 16.15; Sept., 
16.14; Dec., 16.15. 


Hides—On the 18th inst. futures closed 10 to 20 points 
net lower, this range covering both contracts. The grave 
political events abroad had a depressing effect on all markets, 
and the hide market was not an exception. The opening 
registered heavy losses, the old contract declining 35 points, 
with the new contract off 10 to 25 points. Trading was 
unusually heavy during the short session, and the market 
showed no rallying power. No sales were reported in the old 
contract, while business in the new contract amounted to 
8,760,000 pounds. Certificated stocks of hides in warehouses 
licensed by the Exchange amounted to 1,131,997 hides. 
There was little or no business done in the domestic spot 
market. Local closing: New contraet—March, 10.85; June, 
11.27; Sept., 11.65; Dee., 12.01; March, 12.36. Old contract 
—March, 9.85; Sept., 10.38; Dee., 10.63; all nominal. On 
the 20th inst. futures closed 15 to 19 points net higher, this 
range covering both contracts. Transactions totaled 6,840,- 
000 pounds in the new contract and 320,000 pounds in the 
old contract. Trading was mixed, with trade houses on both 
sides of the market. At the opening the old contract was 
5 to 7 points higher, while the new contract was 15 points 
decline to 23 points advance. As the session progressed the 
market grew stronger and closed not far from the highs of 
the day. The domestic spot hide market was unchanged. 
No sales or price changes were reported. Certificated stocks 
of hides in warehouses licensed by the Exchange increased 
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by 7,617 hides today to a total of 1,139,614 hides. Local 
closing: New contract—March, 11.01; June, 11.42; Sept., 
11.84; Dee., 12.20. Old contract—March, 10.01; June, 
10.53; Sept., 10.78; all nominal. On the 21st inst. futures 
closed 2 to 7 points net lower. The market opened with the 
old contract 8 poinis up while the new contract was 1 point 
lower to 14 points higher. The market ruled heavy during 
most of the session, with fluctuations narrow. All the trading 
was done in the new contract, in which sales totaled 4,520,000 

ounds. It was reported that approximately 3,000 steer 

ides were sold at 4c. off from the previous price. Colorado 
steers were reported available at 10¢c.a pound. Local closing: 
New contract—March, 10.99; June, 11.39; Sept., 11.77 
Dec., 12.14. Nominal close of the old contract follows: 
March, 9.99; June, 10.49; Sept., 10.74. On the 22d inst. 
futures closed 16 to 15 points net lower in the new contract, 
with sales totaling 233 lots. The old contract closed 9 points 
net lower, with sales totaling only three lots. Hide futures 
broke along with other commodities on liquidation by ner- 
vous traders. Opening prices were 16 to 27 points owen: 
Later the market was steady at 19 points decline with June 
at 11.20 and September at 11.58¢. Sales on the new contract 
to early afternoon totaled 6,280,000 pounds. It is said that 
the tone of the spot hide market is steady. Local closing: 
New contract—June, 11.23; Sept., 11.62; Dee., 11.99. 
Old contract—June, 10.40. 

On the 23d inst. futures closed 8 to 6 points net higher. 
Transactions totaled 159 contracts. Commission houses 
and traders were generally on the buying side of the raw 
hide futures market, with trading to early afternoon limited 
to the new contract. Sales to that time totaled 4,280,000 
pounds. Prices were 13 to 14 points higher, with June sell- 
ing at 11.36c. Spot hides were quiet, with the trade awaiting 
developments. Local closing: June, 11.31; Sept., 11.70; 
Dec., 12.05. Today futures closed 14 to 15 points net 
higher. Transactions totaled 83 lots. New commission 
house buying developed in the raw hide futures market and 
imparted firmness to prices. During early afternoon the 
market stood 12 to 13 points higher, with June new at 11.43c. 
and September new at 11.82c. Sales to that time totaled 
2,280,000 pounds in the new contract. Overnight reports 
told of sales of spot hides at steady prices. Local closing: 
New Contract: Mar., 12.55; June, 11.45; Sept., 11.85. 


Ocean Freights—The market for charters was moderately 
active in spite of the grave political situation in Europe. 
Charters included: Grain booked: ten loads Albany to Copen- 
hagen, Mar., 14c. basis (booked on Tuesday). Five loads, 
Montreal to Antwerp, April, 14c. Sugar: Cuba to U. K.- 
Continent, April 10-30, 16s 6d. Four months, West Indies 
and (or) Canadian trades, delivery north of Hatteras, Mar.- 
April, $1.40. Barbados to United Kingdom-Continent, 
April, 15s 3d. Time: Trip across, delivery north of Hatteras, 
early April, $2.15. Round trip, West Indies trade, prompt 
delivery, Norfolk delivery, $1.40, Wilmington delivery $1.35. 
Five to seven months’ general trading, April, $1.20. Serap: 
Pacific Coast to Japan, spot, about $3.90. Grain: Portland, 
Puget Sound range to Shanghai, April 20-27, $3.25 short ton. 
Tims: delivery Japan, redelivery China-Japan, spot, 4s 9d. 
Six months West Indies trading, April, $1.30. Round trip 
Canadian trade, delivery north of Hatteras, prompt, $1.40. 
Reported trip down to South Africa, April loading, about 
$1.60, delivery north of Hatteras. 


Coal—The price situation is still mixed as concerns the 
anthracite department. It is reported that prices by the 
larger operators are now running about 75 to 90c. below the 
circular schedule. Independent operators have steadied their 
quotations, which are currently being quoted about 15 to 20c. 
below the larger operators’ lists. Demand for anthracite in 
this area is rather quiet except for pea sizes, operators report. 
Buckwheat is said to be moving out at a fair rate. According 
to figures furnished by the Association of American Railroads 
the shipments of anthracite into eastern New York and New 
England for the week ended Mar. 4 have amounted to 1,646 
cars, as compared with 1,634 cars during the same week in 
1938, showing an increase of 12 cars, or approximately 600 
tons. Shipments of anthracite for the current calendar year 
up to and including the week ended Mar. 4 have amounted to 
17,759 cars, as compared with 16,596 cars during the same 
period in 1938, showing an increase of close to 58,150 tons. 
Shipments of bituminous coal into this territory during the 
week ended Mar. 4 have amounted to 2,266 cars, as com- 
pared with 1,729 cars during the corresponding week in 1938. 


Wool—tThe wool markets are reported as exceedingly dull, 
with the outlook presenting nothing to warrant the expecta- 
tion of some change for the better in the near future. With 
so much uncertainty in the air and the recent discouraging 
developments at Washington as concerns cooperation with 
business, not to speak of the grave political developments 
abroad—naturally the wool trade is extremely cautious about 
making commitments. As a result wools are practically at 
a standstill in the Boston area. Manufacturer interest is 
confined strictly to the securing of small piecing out lots on 
which they pay fair prices. Prices are drifting lower, and no 
one can hazard an opinion as to when a change for the better 
will take place. Raw materials are being neglected by mill 
buyers who covered on their spring needs and have no 
reason at the moment to come in the market for spot wools, 
which although lower than at the beginning of the month, 
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are firmly held by those houses still having some of the 1938 
clip unsold. New clip prospects are now more definitely 
engaging the rank and file of dealers in the wool district and 
while they are able to secure fair prices on old clip wool yet 
unsold, the situation as a whole is somewhat indefinite with 
no price trend established. 


Silk—On the 20th inst. futures closed 3%e. off to “We. 
higher on the No. 1 contract and Ic. to 5c. easier on the No. 
2 contract. The opening range was 2 4c. to 4c. net lower. 
In the later trading the market rallied somewhat, but at the 
close substantial net losses were registered. The weakness 


of the Japanese markets was the chief factor responsible for _ 


today’s weakness in the local silk markets. Considerable 
selling came from Japanese sources and this played no little 
part in depressing prices in the local futures market. At 
Yokohama futures were off 37 to 45 yen, and at Kobe they 
were down 37 to 54 yen. Grade D Geubed to 1,025 yen in 
both markets, off 50 yen at Yokohama and 45 yen at Kobe. 
Japanese spot sales amounted to 400 bales, while futures at 
these Japanese markets totaled 6,975 bales. Local closing: 
Contract No. 1: March, 2.17; May, 2.10%; July, 2.03; Sept., 
1.914%; Oct., 1.93. Contract No. 2: March, 2.22; py 

1.98. No. 1 contract showed sales of 830 bales, while No. 2 
contract showed sales of only 10 bales. On the 21st inst. 
futures closed le. to 5c. nat higher. There was considerable 
short covering in the nearby positions, and this with some 
trade buying in the forward months helped the market to 
score substantial gains at the close. The less war-like cables 
from abroad and a turn for the better in the securities market 
were helpful influences in giving the market a bullish trend. 
Selling came from trade profit taking and hedge selling in the 
forwacd positions. Transactions totaled 1,120 bales for the 
No. 1 contract, no sales being reported in the No. 2 contract. 
The Japanese markets were both closed in observance of a 
national holiday, the Festival of the Vernal Equinox. Local 
closing: Contract No. 1: March, 2.20; May, 2.14; July, 
2.05 4; Sept., 1.9714; Oct., 1.954%. On the 22d inst. futures 
closed. unchanged to 4c. net lower with sales totaling 46 
lots. Silk futures were nervous, as a result of the fall in 
stocks. They broke 1 to 5c. on the opening after which the 
market was steady on sales of 130 bales on the new No. 1 


contract. The oe silk market advanced le. to $2.25 a 
und. In the Yokohama Bourse prices were 3 to 17 yen 
igher. Local closing: Contract No. 1: March, 2.20; May, 


2.12; June, 2.07; July, 2.02%; Aug., 1.96; Sept., 1.93. 

On the 23d inst futures closed 14% to Ye. net higher. 
Transactions totaled 86 lots in the No. 1 contract. Re- 
sumption of trading in silk futures in the Japanese markets 
at higher prices was followed by a firm tone in futures here 
in active trading. Prices advanced 21% to 3%e. with April 
No. 1 selling at $2.20 and July No. 1 at $2.05. Sales of 
No. 1 contracts to early afternoon totaled 790 bales, while 
20 bales were done in the No. 2 contract. Yokohama Bourse 
prices were 10 to 16 yen higher. Grade D silk was off 24% 
yen to 1,035 yen a bale. Here spot silk was Me. higher at 
$2.25% a pound. Local closing: Mar., 2.22; April, 2.20; 
May, 2.13; July, 2.04; Sept., 1.94; Oct., 1.93. Today 
futures closed unchanged to 14c. higher in the No. 1 contract, 
with sales totali 101 lots. No. 2 contract closed un- 
changed. Raw silk futures were irregular in moderate trad- 
ing. Aftec opening 1% to 5\%e. lower, the market rallied 
and held firmly in later trading with March No. 1 up le. at 
$2.21 a ae and July No. 2 at 2c., unchanged. Five 
hundred bales were traded up to early afternoon, of which 
460 were done in the new contract. The price of crack double 
extra silk in the New York spot market advanced lec. to 
$2.2614 a pound. Yokohama Bourse prices were unchanged 
to 7 yen lower, but Grade D silk was 1,045 yen higher. 
Local os: No. 1 Contract: Mar., 2.22%; April, 2.20%; 
May, 2.13; July, 2.0414; Sept., 1.9414; Oct., 1.931%. No. 2 
Cameenes: Mar., 2.30; July, 2.00. Only 8 lots traded in 

c. 





COTTON 
« Friday Night, March 24, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 21,973 
bales, against 27,264 bales last week and 25,736 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
3,164,026 bales, against 6,633,790 bales for the same period 
of 1937-38, showing a decrease since Aug. 1, 1938, of 
3,519,764 bales. 




















Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston--_._.. 1,236; 1,355) 1,481 228 22 12) 4, 
ouston_-______. 707 631) 1,231 172 310 3,913 6:96 
Corpus Christi. _ ----| 1,806 150) ___- PR ----| 1,956 
New Orleans...-| 1,311) 1,249) 1,267 824 479| 1,937| 6,167 
Mobile. --._--.- 158 93 149 131 45 199 775 
Pensacola, &c--- wwe Seine wag é par ee wets 25 
Savannah... ___ 122 62 379 112 101 20 796 
Charleston - - -_- nan reer omnia pate! neal 15 15 
— Look cna Henn ww ea Cie hans 14 14 
iawn il oni inn pave bane CHEE 3 3 
Norfolk... .-.-- wiibiii mirigen kes 24 7 21 52 
Baltimore - - -- ~~ eae pat iis ob nee Pear; 43 572 572 
Totals this week_| 3,5341 5,196) 4,657! 1,491 989! 6,206) 21,973 

















The following table shows the week’s total receipts, the. 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 





























Chronicle Mar. 25, 1939 
1938-39 1937-38 Stock 
Recei is to ann eneeenIEe ent enemas 
” Mar. 24 This \SinceAug| This \Since Aug 
Week | 11938 | Week | 11937 | 1939 1938 
Galveston _-_--_- 4,634, 930,401) 9,879/1,825,345| 570,867) 833.731 
Houston._____._| 6,964, 981.169) %.986|1,748.219| 676.274] 859,407 
Corpus Christi-_-| 1.956] 287,881) 195| 398,107 | 47,442 o4.341 
OS eee 5 67 o22| i, 3,97 
iow Orieans- | 6,167) 749°719] 21,665|1,950.594| 555.815| 806.725 
Mobile | '775| 54:849| 2.635) 191.563) 61.773] 57,257 
Steetis. med ie 63 "| 73-801 {%e20|  2'ait 
cksonville _ - ae 372) 3,607) 6: y # 
as... 796) 33:561| 264! 122:956| 150.234] 147.443 
Charleston. ____- 15, 15.830) 661) 133.707; 34,583| 59,410 
Wilmington’ ----| 13| 11346, 763| 24530] 16-319] 25.224 
Norfolk __--- | 52| 13.290 743| 51,792| 28,367! 30,236 
AS ig | ns--} =-2e2-]--=-] | 16231 3,670 
Baltimore...----| 572} 18,001) 781| 18,791) 1,175 975 
| 21,973'3,164,026' 47,032'6,.6°3,79»'2,188,055'2,932,153 





Setels....--s- 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























| | 

Receipts at— | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 

' ; peseemeans 
Galveston _ - 4,634| 9,879) 9,655 14,337 3,216 25,708 
Houston _ - - 6,964 8,956 9,595 10,745 7,036 9,358 
New Orleans- 6,167 21,665 26,958 16,352 11,04U 18,000 
Mobile - - - - - - 775 2,635 6,353 1,234 453 1,524 
Savannah - - - 796 264 1,364 2,124 435 2,650 
Brunswick - - - ages D See ss a - aan iolimteben 
Charleston - - - 15 661 1,311 1,509 581 1,632 
Wilmington _ - 3 763 558 35 654 82 
Norfolk 52 743 9u1 460 616 106 
Newport News age ddéinial? «sian b nem .otehel’ “eae 
All others - - -- 2,567 1,433 3,662 1,945 457 5,519 
Total this wic.| 21,973 47,032 61,190 48,797 24,491 64,579 

; 
Since Aug. 1_-'3,164,026'6 ,683 ,790'5,775,107'6,177 ,234'3 ,749,947'6 530,196 














The exports for the week ending this evening reach a total 
of 86,112 bales, of which 13,928 were to Great Britain, 
3,098 to France, 13,702 to Germany, 5,216 to Italy, 34,073 
to Japan, 6,490 to China, and 9,6V5 to other destinations. 
In the corresponding week last year total exports were 71,951 
bales. For the season to date aggregate exports have been 
2,749,256 bales, against 4,650,342 bales in the same period 
of the previous season. Below are the exports for the week: 













































































Week Bnded Exports to— 
Mar, 24, 1939 |— 
Exports from— | Great Ger- 
Britain| France | many Italy | Japan | China | Other Total 

Galveston - --- -- iethoks _.--| 2,495) 2,307] 14,689) 1,324) 2,320) 23,135 
Houston - - -- --- 4,230 scoala 590} 10,093) 5,166 654| 24,128 
Brownsville -- - - - 150 pete ian ad baad sane 831| 1,427 
New Orleans..__-| 6,922} 2,652| 6,072) 2,319) 6,125 ----| 5,689) 29,779 
Rs on cide win « 1,480 alte te 1,522 oikmil win die - 20] 3,022 
Pensacola, &c 658 idniatn hsm aa iss See Sie 658 
EE = dream wtacd ewan 268 - ane ra A ieee 268 
Los Angeles---- 250 sais toe «ou 1,212 deine 91) 1,553 
San Francisco 188 nine oie ¥ 1,954 po ----} 2,142 

ee 13,928| 3,098) 13,702) 5,216) 34,073) 6,490) 9,605) 86,112 
Total 1938 _-_--- 19,968} 4,628) 9,218) 5,041) 13,975) 3,195) 15,926) 71,951 
Total 1937 _- 11,793; 2,565! 9,698) 4,093! 40,129 hile 5,304| 73,582 

From Exported to— 
Aug. 1 1938 to 
Mar, 24, 1939) Great Ger- 
rports from—}\ Britain | France many Italy | Japan | China | Other Total 
Galveston._._.| 63,865) 94,728) 118,873) 74,799| 242,274) 15,473/186,772| 796,784 
Houston - -- -- 108,620) 78,380) 108,119) 96,888| 183,799) 35,784/165,289| 776,879 
Corpus Christi) 27,971) 62,424) 57,561) 24,376) 24,351) 2,171) 56,393) 255,247 
Brownsville -_ - 2,364) 28,236; 12,606) 1,240 pan ----| 8,329] 52,775 
Beaumont - - - 173 Ree oe ae Ngee ofan 866 1,039 
New Orleans_| 100,139) 74,527| 47,823) 53,004) 56,174) 7,650) 97,758) 437,075 
Lake Charies_| 10,767); 5,092 6,730 967 = sini .---| 11,889} 35,445 
Mobile - - - - -- 29,048; 1,261 7,727 521 2,152 728| 6,555) 47,992 
Jacksonville _- 810 iicttes 297 idee Bere es pines 61 1,168 
Pensacola, &c. 9,178 360 336 150 ‘einiiias wane 228} 10,252 
Savannah ---- 7,306 ALES 8,052 468 1,140 views 885) 17,851 
Charleston - - 4,432 oo 5,225 tei a aay etc 500} 10,157 
Norfolk------ 629 110 4,438 33 Kneis aoe 505: 5,715 
Gulfport -- - _- 511 714 pe coke aie AEE 155 1,380 
New York __- 331 66 ‘dab Emetl Bites a 600} 7,461 8,458 
di sien 89 90 47 oS basa ----| 3,280 3,506 

Baltimore _-_- Soais nea wan 500 ianiiae ehh peta 500 
Philadelphia-- Ree 29 mere 200 ban Sanda ares 229 
Los Angeles__| 21,263) 17,160 4,984, 1,936) 152,954) 1,416) 4,452) 204,165 
San Francisco! 14,311) 3,093 acae ----| 63,547 200| 1,478) 82,629 
Seattle____-_. bee bined finiéel eae want pee ee 1 10 

. 401,807/366,270| 382,818/255,082) 726,391) 64,022|/552,866|/2749,256 
Total 1937—38|1447 ,961|699,517| 739,522/421,219| 420,021) 63,503/858 ,599/4650,342 
Total 1936—37| 994,177|661,455| 576,8051277,777|1247,836! 21.689|556,79114336 ,530 




















NOTE—Szports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of February the exports to the Dominion the present season 
have been 10,890 bales. In the corresponding month of the preceding season 
the exports were 17,910 bales. For the seven months ended Feb. 28, 1939, there 
were 112,844 bales exported, as against 161,865 bales for the seven months of 1937-38. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Mar. 24 at— Leaving 
Great Ger- | Other | Coast- Stock 
Britain| France | many | Foreign| wise Total 
Galveston. __-_-_ 1,000} 1,300) 2,000) 16,900) 3,000) 24,200) 546,667 
Houston -___-- 821 860} 1,301} 9,905 8| 12,895| 663,379 
New Orleans__| 3,000 100 450| 4,813) 4,337) 12,700) 543,115 
Sa Nea ps Fh PAS iisselh i ti Pipe ke ----| 150,234 
Charleston _ .__ jet en dlink Sites eeras are kale 34,583 
Mobile... _-_- 255 smal shen dos 847 ossal: 1,383 60,671 
Norfolk______- mie Be Rage ses pmme seal ike 28 367 
Other ports-_-_- causa ante kad et te whois ----| 110,142 
Total 1939__| 5,076) 2,260) 3,751) 32,465) 7,345) 50,897\2,137,158 
Total 1938_.--| 12,461! 4,633 ,740| 62,131) 7,275 . 2,840,913 
Total 1937__-_| 8,190! 7,923! 3,994! 28,551| 3,220! 51,878)1,691,843 
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Speculation jin cotton for future delivery during the 
past week was relatively light and fluctuations narrow, 
with the trend generally downward. Washington cotton 
developments have been most discouragmg to those who 
had been anticipating some action this week on a program 
to solve the problem resulting from the accumulation of 
some 11% million bales of cotton in Government hands. 
What will be done and when it will be done is largely a 
matter of conjecture, and this great uncertainty is having 
a hurtful effect on the trade. 

On the 18th inst. prices closed 8 to 13 points net lower. 
Weak foreign cotton markets and nervous selling from abroad 
accounted for losses of 12 to 17 points in the early cotton 
market here today. There was a partial rally as a result of 
some short covering and trade support. The opening range 
was 7 to 13 points lower under foreign selling and commission 
house liquidation. However, these declines did not reflect 
fully the weakness of Liverpool, which showed net losses of 
12 to 19 English points. The grave European political situa- 
tion was the chief factor in the market’s weakness. Another 
depressing influence were reports that Washington was pre- 
paring to release cotton from loan stocks. Selling orders 
were received here from Liverpool, Bombay and other 
European sources. The Commodity Credit Corporation an- 
nounced that during the week an additional 13,066 bales 
had been pledged to the loan program, bringing a total of 
4,363,702 bales of the 1938 crop under the loan. During the 
week borrowing growers repossessed 1,533 bales. To date 
stocks of all cotton crops under control of the Commodity 
Credit Corporation are 11,294,000 bales. Average price of 
middling at the 10 designated spot markets was 8.54c. 
On the 20th inst. prices closed 10 to 14 points net higher. 
In view of the sharp drop in the Liverpool market, prices 
were due here to open 23 to 30 points lower in the old crop 
months and 9 to 11 points down in the distant positions. 
However, initial quotations ranged from 4 points lower to 
2 points higher. There was enough trade price-fixing around 
the opening price of 7.90c. for July to impart a steady under- 
tone and that month soon advanced above the 8c. level. 
Bombay had been a light early seller here, but most of the 
offerings were credited to locals. The later advance was 
aided by rebuying by early sellers and commission house 
replacement demand. Purchases for Liverpool account here 
were estimated at 25,000 bales, presumably against sales in 
the English market. Recently there had been a long straddle 
account in Liverpool against sales here, owing to scarcity of 
American cotton in England. With the Washington agita- 
tion for an export subsidy, however, it is understood that 
the straddle had been liquidated and a fresh one established 
on the reverse side, due to expectations that an export 
program would cause greater pressure at Liverpool than in 
the New York market. Average price of middling at the 10 
designated spot markets was 8.64c. On the 21st inst. prices 
closed 4 to 12 points net lower. The opening range was 1 
to 4 points lower. Trading was relativeiy tight, with senti- 
ment more or less confused over prospects for cotton legis- 
lation at Washington. Foreign orders were on both sides 
and trading as a whole was mixed, with most business repre- 
senting exchanges from nearby to later deliveries at widening 
discounts. Liverpool straddie operations were less active, 
although possibly up to 5,000 bales were purchased here in 
the early trading against sales in the English market. The 
Secretary of Agriculture in testimony before the House 
Agriculture Committee, again asserted that there was no 
need for radical changes in the present farm bill and made a 
plea for processing taxes to finance the agricultural program. 
He declared there was such a large surplus of cotton that 
some of it must be directed toward foreign markets. Southern 
spot markets were 3 to 5 points lower, with the price of mid- 
dling averaging 8.60c. at the 10 designated spot markets. 
On the 22d inst. prices closed 2 to 8 points net lower. The 
cotton market again moved into lower ground today in a 
moderate volume of business. A short time before the close 
of business active months registered losses of 2 to 6 points 
from the closing levels of the preceding day. Around midday 
prices were 2 to 7 points lower. Responding to the lower 
eables from Liverpool and a mediocre demand principally 
through locai account, futures were slightly easier on the 
opening. Initial prices were unchanged to 4 points below 
yesterday’s last quotations. Trade buying was considerably 
lighter than in previous sessions. Offerings came principally 
from Southern spot interests, and there were a few hedge 
sales in the deferred positions. After the call, prices were 
steady in a narrow trade, with orders light on either side of 
the market. New Orleans accounts were small buyers in 
the nearby positions. Some cotton was seeded in the south- 
eastern portion of the cotton be:t and good field preparation 
was reported in the west Gulf area. 

On the 23d inst. prices closed 3 points up to 3 points 
off. This market showed a slightly’ mixed tone throughout 
the greater part of the day in a limited volume of business. 
Shortly before the end of the trading period the list was 
1 point above to 2 points below previous finals. At noon 
the market was 1 point lower to 1 point higher. Futures 


were fairly steady on the opening, with initial prices regis- 
tering no change to an advance of 2 points over the last 
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quotations of the preceding day in a featureless trade. 
Both buying and selling orders on the call were for small 
lots, with the trade taking the July, October and December 
contracts. Offerings came from hedges Liverpool houses 
and spot interests. Reports from Worth Street stated that 
business yesterday was limited, with only small quantities 





of standard constructions booked for spot delivery. Liver- 
pool futures closed unchanged to 3 points lower. 
Today prices closed 6 to 3 points net lower. Prices for 


cotton futures displayed an easier tone today in a mod- 
erate volume of sales. A short time before the close of 
business active positions showed declines of 2 to 5 points 
from the closing levels of the previous day. Around mid- 
day the market was 2 to 4 points lower. Futures were 
easier on the opening, with initial prices 2 to 4 points below 
yesterday’s last quotations. The decline was attributed 
largely to Bombay and Liverpool selling in the distant po- 
sitions and scattered commission house and hedge selling 
in the nearby months. Support came principally from trade 
houses and brokers with New Orleans affiliations. Loeals 
and professional operators did very little. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 18 to March 24— Sat. Mon. Tues. Wed. Th . Fri. 
Middling upland............- 8-89 9.00 8.96 8.92 8.94” 8.90 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
































over 7%-inch cotton at the 10 markets on Mar. 23: 
% 15-16 |1 In, & % 15-16 jl In. & 
Inch Inch | Longer Inch Inch | Longer 
White— Sp 
Mid. Fair....-. 62 on| .80 on} .94 on||Good Mid_...-. -09 on} .25 on! .37 on 
St. Good Mid-.-| .56 on| .74 on| .88 on|/St. Mid....... -06 off} .10 on| .22 on 
Good Mid....- -50 on| .68 on| .82 on||Mid-.-......- -66 off| .52 off] .40 oft 
ae .33 on} .59 on| .65 on||*St. Low Mid_-/1.39 off|1.34 off|1.29 off 
Tipinincesas Basis | .17 on| .31 on||/*Low Mid_.._. 2.12 off|2.09 off|2.08 off 
St. Low Mid..-| .58 off] .43 off) .31 off|| Ting 
Low Mid-_...-.-. 1.30 off|1.24 off|1.19 off}|Good Mid_..-- -50 off] .40 off| .30 off 
*S8t. Good Ord-|2.01 off|1.97 off|1.96 off||St. Mid_...... -73 off| .63 off] .54 off 
*Good Ord-..--|2.61 off|/2.58 off|/2.57 off||*Mid-.-.....-. 1.48 off}1.43 off|1.39 off 
Extra White— *St. Low Mid--./2.16 off/2.14 off|2.14 off 
Good Mid...-.. -50 on} .68 on} .82 on||*Low Mid__-_._ 2.82 off|2.81 off|2.81 off 
&. Mid....... .33 on} .59 on} .65 on Yel. Stained— 
Se svhise wen Even | .17 on} .31 on||Good Mid__-_-.. 1.12 off|1.04 off} .96 off 
St. Low Mid_.-| .58 off] .43 off} .31 off||*St. Mid__._.. 1.6% off/1.59 off|1.56 off 
Low Mid...... 1.30 off|1.24 off|1.19 off||*Mid._....__. 2.28 off|2.26 off|2.25 off 
*St. Good Ord_/2.01 off|1.97 off|1.96 off|| Gray— 
*Good Ord..../2.61 off|2.58 off|/2.57 off||Good Mid...-- .60 off] .48 off| .38 off 
= | eee 81 off] .70 off] .61 off 
.. . aay 1.36 off!1.30 off|1.26 off 





* Not deliverable on future contract. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a =— how the market for spot and futures 























closed on same days. 
Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr’ct; Total 

Saturday. -.|Nominal-----.---- Steady_...---- oneal amine lene 
Monday --..|Nominal-_----_----- Steady _-__---.-- aR 800 
Tuesday -_.|Nominal_--------- Steady......-- 300 100 400 
Wednesday _|Nominal_--_------- Steady __.----- 503 ane 503 
Thursday -.|Nominal------.---- Steady _.....-- 425| 3,200| 3,625 
Friday ---.-- Nominal. ---.-..--- Steady _--..--- 200 aia 200 
"Tete: SE ES ci inks ccddvuidis duke ene sceee 1,428} 4,100) 5,528 
eS ee re a ae 5 Spr 58,924!101,000!1159,924 











Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 



































Saturday Monday Tuesday Wednesday| Thursday Friday 
Mar. 18 Mar, 20 Mar. 21 Mar, 22 Mar. 23 Mar, 24 
Apr (1939) 
Range__|—- «s§- ——_|—-_._ — | —- | > OU I) 
Closing _| 8.14n 8.25n 8.21 8.17n 8.19” 8.15 
May— 
Range__| 8.10- 8.16] 8.10- 8.28] 8.19- 8.25] 8.13- 8.19] 8.16- 8.24) 8.15- 8.19 
Closing | 8.14 ——| 8.25 8.26| 8.21 ——| 8.17 ——-| 8.19- 8.20) 8.15- 8.16 
June— 
Rarge._.|— S§«§- —_——- ———— | — OO > 
Closing -| 8.04n 8.15 8.10 8.06n 8.09n 8.04n 
July— 
fiae.. 7.91- 7.96| 7.90- 8.08) 7.98- 8.04) 7.92- 7.98) 7.94- 8.02) 7.93- 7.97 
Closing -| 7.95- 7.96) 8.05 7.98 ——| 7.96- 7.97| 7.99- 8.00] 7.93 —— 
Aug.— 
Razge_.|—_- S9s§s —_——_- Oe O_o 
Closing _-| 7.75n 7 .86n 7.77n 7.69n 7.70n 7.67n 
hi 
nge__|——— — | — | ——-— | ——- i | -OC 
Closing _| 7.65n 7.76n 7.67n 7.59n 7.60n 7.57n 
Oa .— 
Range__| 7.60- 7.66| 7.60- 7.80| 7.66- 7.74| 7.57- 7.64| 7.58- 7.62) 7.56- 7. 
Closing _| 7.65 ——| 7.76 ——| 7.67 ——/| 7.59- 7.60) 7. ——| 7.57 —— 
Nov.— 
Raznge_.|—_- )S9s§ —_— > OO =? 
Closing _| 7.62n 7 .73n 7.64n 7 .56n 7.57n 7.54n 
Dec.— 
Range__| 7.55- 7.60| 7.59- 7.74| 7.60- 7.69| 7.51- 7.58} 7.52- 7.55 7.50- 7.53 
Closing _| 7.59- 7.60| 7.71- 7.72| 7.61 ——| 7.54 ——| 7.55 ——| 7.51 —— 
Jan (1940) 
Ronge__| 7.55- 7.60] 7.60- 7.69) 7.58- 7.67) 7.50- 7.57| 7.51- 7.57) 7.50- 7.50 
Closing .| 7.58 ——| 7.71n 760 -——| 7.53n 7.54 ——| 7.50n 
Feb.— 
Range__|—_-_ s§ —_—|—_- Ss | ——- _—_ 
Closing _| 7.59 7.73n 7.61n 7.54n 7.55n 7.51n 
Mar .— 
Range..|——- ——| 7.66- 7.78|- ——_| 7.56- 7.61 7.56- 7.58) 7.53- 7.55 
Closing _' 7.61n 7.75 7.63n 7 .56n 7 .57n 7 .53n 
n Nominal. 
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Range for future prices at New York for the week ended 
March 24, 1939, and since trading began on each option: 








Option for—| Range for Week Range Since Beginning of Option 

Apr. 1939..|.__... ......)----.. ------] 8.34 May 25 1938) 8.37 Aug. 23 1938 
May 1939__| 8.10 Mar. 18} 8.28 Mar. 20) 7.81 May 31 1938) 9.27 July 7 1938 
June 1939. My Rg, e:- s ; _..| 8.11 Oct. 4 1938] 8.20 Nov. 21 1938 
July 1939. 7.90 Mar. 20) 8.08 Mar. 20) 7.60 Dec. 5 1938) 9.05 July 22 1938 
Aug. 1939- Salta wad maith acatendaee ago 8.12 Oct. 3 1938) 8.12 Oct. 3 1938 
Sept. 1939-- nek sbi hth dats a 7.20 Jan. 24 1939) 8.07 Sept. 30 1938 
Oct. 1939- 7.56 Mar. 24| 7.80 Mar. 20) 7.26 Jan. 10 1939] 8.01 Oct. 24 1938 
Nov, 1939- - ss: ti cicadas dial nin caine a dan 7.49 Feb. 23 1939| 7.49 Feb. 23 1939 
Dec. 1939__| 7.50 Mar. 24] 7.60 Mar. 18| 7.26 Jan. 26 1939) 7.75 Mar. 14 1939 
Jan. 1940__| 7.50 Mar. 22| 7.69 Mar. 20) 7.29 Jan. 27 1939) 7.71 Mar. 7 1939 
Feb. 1940_- PEGE TR ge eA Et RS ae Eee 
Mar. 1940 7.53 Mar. 241 7.78 Mar. 20! 7.53 Mar. 24 19391 7.78 Mar. 20 1939 

















Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton ee 
from which we have compiled the following table. The 
figures are given in bales of 500 Ib. gross weight. 












































Open 
New York Mar.17|Mar.18|Mar.20| Mar.21|Mar.22| Mar.23| Contracts 
Mar. 23 
March (1939) ...--.--- 16,200 penne: ape aiid siiaidl eS Se roa 
GS wwii ii wide dk thie atta 33,100} 32,700} 38,500) 16,400) 12,000} 14,300) 446,100 
Sci weicketasen 45,800! 40,200) 42,300) 42,200} 25,800) 16,800) 718,800 
GE a 26,700} 20,100) 43,500} 13,300} 17,400) 11,800) 471,600 
CO Ea 8,100} 8,200) 21,000} 2,700) 11,200) 9,300) 166,600 
January (1940)...-.--. 3,600 800} 2,200 _---| 4,300} 1,800 32,300 
pS Sen bei Sl weeds: AA siti 600 500 1,700 
Inactive months— 
August (1939) -__--- was enh merer an ahip phan thine 100 
September - .- __---- i akae sina wea Sivetks mein 3,000 
November. ..-.-.-.--- siete nua dees hind ening pa 100 
Total all futures. ___|133,500|102,000/} 148,900) 93,500) 71,300) 54,500/1,840,300 
Open 
New Orleans Mar.15|Mar.16| Mar.17|Mar.18| Mar.20| Mar.21| Contracts 
‘ Mar. 21 
March (1939) ......-.- 1,500} 2,050) 3,450 lai a eisai 290 
BNC Ls chins e «de many 2,800} 7,100) 5,450) 4,800) 8,750) 2,650 57,400 
Mibwn dhnsvcboae asus 3,300} 6,350) 4,700) 3,550) 3,800} 2,300 71,400 
ais. ca ons dame 6,100} 6,950) 6,300} 7,400) 6,100} 4,050) 107,250 
po eee 250} 2,950) 2,200 950 850 apes 14,950 
January (1940) _.-...-- wvve BE 3 esas sence iseede wasabi 1,650 
CD Adie +00 cen eanks owen eipiac 600 sos di 500) 600 9,300 
Be sd bbeusawecoks ali 300 Fate 50 ase aiid 700 
Total all futures_.__! 13.950! 25,700) 22,7001 16.750! 20,000! 9,600' 262,850 





The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all forei 
figures are brought down to Thursday evening. To ae 
the total show the complete figures for tonight rideg) we 
= the item of exports from the United States for Friday 
only. 














Mar. 24— 1939 1938 1937 1936 
Stock at Liv: re ae bales. 85/, 1,020,000 832,000 606,000 
Stock at | a 104,000 184,000 136,000 110,000 

Total Great Britain.......... 961,000 1,204,000 968,000 716, 
Stock at Bremen............-.- 201,000 255,000 ,000 328 ‘300 
Stock at Havre__...........-.- 219,000 14,000 281,000 200,000 
Stock at Rotterdam. -..........-. ,000 12,000 ,000 18,000 
De Ts eee seamen alam dina 73,000 
sock St Veniesasi'neaice---- 1998 1198 40 Tham 

a’ a ’ ’ ’ , 
Stock at Trieste. .............. ,000 9,000 ,000 5,000 

Total Continental stocks. ..... 508,000 655,000 518,000 602,000 

Total European stocks. ....... 1,469,000 1,859,000 1,486,000 1,318, 
India cotton afloat tor aerope.- 133,000 103,000 231,000 328 000 
American cotton afloat for Europe 160,000 253,000 256,000 262,000 
Keypt Lg tine oa tfor Europe 99,000 91,000 105,000 80,000 

in , Egypt.-.--- 426, 385,000 _ 315,000 307,000 
Stock in Bombay, India. -......-. 1,061, 1,009,000 1,116,000 708, 
Stock in U. 8. ports............ 2,188,055 2,932,153 1,743,721 2,103,394 
Stock in U. 8. interior towns. ...2,986,570 2,431,771 1,622,611 1,940,895 
U. 8. exports today..........-- 13,724 4,462 3,781 if 

Total visible supply.......... 8,536,349 9,068,386 6,879,113 6,948,422 


Of the above, totals of American and other descriptions are as follows: 
merican— 














663,000 357,000 300,000 
131,000 66,000 50,000 
212,000 144,000 176,000 
291,000 244,000 479-008 
afloat for Kurope.....- 60, 253,000 000 _ 262;000 
U. 8. ES cn be pisindhincninccer dl 2,188,055 2,932,153 1,743,721 2,103,394 
U. 8. interior stock. ........... 2,986,570 2,431,771 1,622,611 1,940,895 
U.S. exports today............ 13,724 4,462 3,783 ~ 7,133 
American.............. d ‘ % 
- an reesen: 6 ae re 6 pe 4,456,113 5,129,422 
ec ciaaien ai tah oven. cnien aetna wh d 57,000 475,000 x 
| ate G03 76083 476.900 6.098 
Ss de site Weeding cs ah cogn ets de 7 ,000 43,000 48,000 50,000 
Havre stock. .........-.--..... ,000 23,000 37,000 21,000 
Other Continental stock........ 42,000 25,000 26,000 65,000 
Indian afloat for Europe........ 133,000 103,000 231,000 222,000 
dt gg pe &c., _ pe 99,000 91,000 105,000 80,000 
8 Alexandria, Egypt... -.-. 426,000 385,000 315,000 307,000 
Stock in Bombay, India-_-...... 1,061,000 1,009,000 1,116,000 708,000 
Total East India, &c_...-.... 2,444, 2,089,000 2,423,000 1,819, 
Total American........-....- 6,092,349 6,979,386 4,456,113 5129 :492 
Total visible supply-_-.-.-....- 8,536,349 9,068,386 6,879,113 6, ’ 
Middling ° l.--. 65.16d. 4.97d. 7.95d. ¥ oS 2 
Miadling uplands a yooh ork.... S-2es- Sis i 14 eS: a 
Broach “fine, Live! 001... - w--- 3.990. 4.104.  6.26d. 3334. 
Peru , 8'd fair L’pool 5.31d. 6.12d. 9.50d. ..-... 
C.P.Oomra No.1 staple,s’fine,Liv 4.17d. 4.22d. 6.400; = aneede 


Continental imports for past week have been 84,000 bales. 
The above figures for 1939 show a decrease from last 
week of 174,412 bales, a loss of 532,037 from 1938, an 
increase of 1,657,236 bales over 1937 and a gain of 1,587,927 
bales over 1936. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 















































| Movement to Mar. 24,1939 | Movement to Mcr. 25, 1938 
Towns Receipts ’ Ship- , Stocks Receipts Ship- , Stocks 
ments Mar. ments Mar, 
Week , Season | Week 24 Week , Season | Week 25 
Ala., Birm'am 473) 69,332; 1,477| 48,452 365) 61,929] 1,593) 42,054 

Eufaula _.- 72| 12,706 75 8,799 78| 11,837 194 8,441 

Montgom’y 94; 85,678) 1,663) 78,967 513| 50,483) 1,062) 52,959 

Selma __--- 71\ 43,902 127; 75,793 109} 68,694 244; 59,992 
Ark., Blythev. 102) 131,354 725) 162,020 438) 169,793) 2,566) 101,709 

Forest City 6| 38,951 229; 50,951) 1,638) 59,468) 1,909} 27,633 

Helena ..-_- 4| 60,041 436| 55,309 441| 100,107} 1,243) 37,187 

Hope_..-_- 36| 38,870 100} 47,762 47| 65,389 166] 25,262 

Jonesboro _. 2| 19,314 45| 35,154 11} 36,456 607| 25,070 

Littie Rock 183) 103,687 598) 133,424 364| 143,584 551| 92,267 

Newport .-_- ----| 40,085 ----| 40,154 115) 46,278 502| 23,481 

Pine Bluff. 400) 133,265) 1,862) 122,044) 1,011] 182,250) 3,240) 74,293 

Walnut Rge ----| 48,527 102} 41,231 17] 61,832 271; 34,691 
Ga., Albany -- 98| 13,083 409) 16,734 48] 17,085 49| 17,108 

Athens _..- 12} 31,417 485) 38,695 5| 45,066 370} 35,384 

Atianta_.__.| 1,481) 109,730) 3,758) 110,770) 6,096) 203,383] 4,097) 177,819 

Augusta _.- 974| 110,661| 1,606) 145,477) 2,444) 160,444] 1,183) 141,580 

Columbus... 300 9,300 600} 33,900 500} 27,000 700} 34,950 

Macon _..- 251| 27,020 849| 32,651 156| 45,400 244| 35,456 

Rome _-.-- 15| 16,724 50| 32,781 5] 16,662 sat sae 
La., Shrevep’t 60| 85,796 884, 79.399 266| 146,243} 252) 63,399 
Miss., Clarksd) 530) 128,444; 2,765) 57,041) 2,393] 253,545) 6,153) 63,859 

Columbus_ 12} 27,059 880} 39,537 353) 38,750 56| 32,799 

Greenwood. 653) 195,307| 2,845) 93,748) 1,260) 296,298] 7,065) 81,947 

Jackson __. 111} 32,220 374; 38,319 480} 65,223 947| 27,504 

Natchez __- ieee 7,831 ooost 36,308 1 17,973 9} 11,378 

Vicksburg - - ----| 28,085 5} 21,705 189] 51,227 674) 18,097 

Yazoo City = 45,176 396|. 47,655 34| 75,791 789| 31,310 
Mo., St. Louis} 3,915) 141,817) 3,728 3,683} 5,023) 154,726) 4,953 3,440 
N.C., Gr’boro 156 4,882 181 3,197 373 6,568 180) 3,252 
Oklahoma— 

15 towns * _ 95; 338,197} 1,801) 275,224 1,003} 517,636] 4,148) 164,720 
8. C., Gr’ville| 1,447| 78,927) 2,489) 70,660) 3,861) 122,842) 2,408) 95,045 
Tenn., Mem’s| 21,806|1806,558) 26,472\| 762,204) 44,020)/2415,423) 53,088) 656,402 
Texas, Abilene socal, ae 220; 12,804 27| 45,928 267 7,653 

Austin._... ----| 15,354 nities! 4,622 63) 17,952 179 1,547 

Brenham __ 85| 14,630 192 3,065 90| 13,750 76 2,496 

Dallas _.._- 108; 44,701 509} 41,588 618} 111,695 954) 36,875 

ae 7| 63,165 47| 42,924 90) 93,158 501; 24,304 

Robstown._- 5 6,477 72 760 ----| 15,661 ee 816 

San Marcos 26 3,306 83 2,459 a a7 585 a a303 

Texarkana - suc : Sie 16| 35,435 42| 41,778 ----| 19,424 

ae 4| 64,334 149} 23,271 100} 90,1 350| 15,956 
Total, 56towng 33,61414325,144! 59,304/2,986570| 74,737'6173.085|103.840'2431,77 : 
* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 


The above totals show that the interior stocks have 
decreased during the week 25,690 bales and are tonight 
554,799 bales less than at the same period last year. The 
receipts at all the towns have been 41,123 bales less than 
the same week last year. 


New York Quotations for 32 Years 


1939..... -90c.|1931...-- 10.80c.]1923..--- 29.55c.)1915....- 9.30c, 
1938----- 8.67c.|1930.-.-- 15.70c.|1922...-- 17. 1914. .... 13.50c 
1937..--- 14.63c.|1929._.-- 21.05c.}1921_-.-.- 12.35c.}1913_..-- 12.60c 
1936----- 11.51c.|1928..--- 19.85c.}1920...-- 42. ll Sa 10.65c 
1935---.- 12.40c.|1927.-.-- 14.30c.|1919_---- 27 .65c.)1911..--- 14. 

1934....- 12.20c.|1926...-- 19.05c.}1918_---- 34.  * 15.15e- 
1933 ..--.- 6.50c.}1925-..-- 25.50c.}1917..--- 19.30c.}1909.--.- 9.7 

1932..--. 6.60c.}1924----- 27 .35c.|1916_.--. 12.05c.}1908----- 10.40c 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















——1938-39—— 1957-38 — — 

Mar. 24— Since Since 

— eek 4m, 1 Week Aug.1 
ee, SI ac code mien 3,728 141,398 4,953 153,901 
Via Mounds, &c_...----------- 2,625 142,846 3,375 107,656 
Via Rock Island_.....--------- Petes 2,464 fata ,000 
POE eee ee 6,483 tea 4,627 
Via Virginia points. __--.-..----- 3,896 126,302 4,362 124,952 
Via other routes, &c.-.--------- 8,149 499,236 21,024 739,339 
Total gross overland---_---.-.-- 18,478 918,729 33,714 1,133,475 
Deduct Shi ts— j 
Overland to N. Y., Boston, &c_.. 572 18,312 781 18,579 
Between interior towns------_--- 193 7,104 396 7 

Inland, &c., from South... ------ 9,982 317,334 21,124 222,701 
Total to be deducted___._.----- 10,747 342,750 22,301 248,579 
Leaving total net overland *__--- 7,731 575,979 11,413 884,896 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has n 7,331 bales, against 11,413 bales for 
the week last year, and that for the season to date the 

te net overland exhibits a decrease from a year ago 
of 308,917 bales. 











——1938-39——- ———-1937-38—_—— 
In Sight and Spinners’ Since Since 
T iS Week A 1 Wiek Aug. 1 
Receipts at portsto March 24__.. 21,973 3,164,026 47,032 6,685,790 
Net overland to March 24-._----- 7,731 575,979 11,413 884,896 
Southern consumption to Mar. 24-135,000 4,108,000 100,000 3,570,000 

Total marketed__--....------ 164,704 7,848,005 158,445 11,138,686 
Interior stocksin excess......--- ¢ 1,033,647 *29,103 1,680,440 
Excess of Southern mill takings 

over consumption to Marchl.. -.-. 366 ,332 eats 576,241 

Came into sight during week..-139,014 —§ -.-.-. eS ee 

Total in sight March 24_._---- ---- 9,247,984 ---- 13,395,367 
NER. otess takings to Mar. 24 22,246 979,779 26,888 994,323 

Movement into sight in previous years: 

We Since Aug. 1— Bales 
1937—March 26_--...----- 1) 2S ie) See See 12,564,541 
1936—March 28-_-_..----.-- SAE BERG ndk am cade dg atime oes 1,836,603 
193 arch 29......----- PEE BEOEs 6 hdc oon ens ~ cnn mae 7,906,345 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 


Southern and other principal cotton markets for each day 
of the week: 
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Closing Quotations for Middling Cotton on— 
Week Ended 19 J : 

Mar. 24 Saturday; Monday | Tuesday; Wed'day,Thursday, Friday 
Galveston_-____- 8.44 8.55 8.51 8.45 8.47 8.42 
New Orleans. -- 8.60 8.68 8.65 8.60 8.66 8.61 
Mobile-__..__-_- 8.29 8.40 8.36 8.32 8.34 8.30 
Savannah -_____-_ 8.84 8.96 8.91 8.87 8.89 8.85 
) ee 8.80 8.90 8.85 8.85 8.85 8.80 
Montgomery - - - 8.40 8.50 8.45 8.42 8.45 8.40 
Augusta -~.--..- 8.89 9.00 8.96 8.92 8.94 8.90 
Memphis-----_- 8.40 8.50 8.45 8.40 8.45 8.40 
Houston ______- 8.45 8.55 8.50 8.45 8.45 8.40 
Little Rock-~ ~~ - 8.35 8.45 8.40 8.35 8.40 8.35 

SR Se 8.23 8.34 8.30 8.26 8.28 8.24 
Fort Worth --_-- 8.23 8.34 8.30 8.26 8.28 8.24 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































Saturday Monday Tuesday | Wednesday| Thursday Friday 

Mar. 18 Mar, 20 Mar, 21 Mar. 22 Mar, 23 Mar, 24 
Apr .(1939)|——_—_ »-—|—- —§-—_—_ |——_-_ —_|—_—_ _ —|— —_ —»—— 
— dh btewd 8.24 ——/| 8.33 ——| 8.30 ——/ 826d- 827a| 831D- 832a| 8.26 —— 
ee SS —— —— | ——— OC | —- ——— 
, 8.04 ——/ 8.13- 8.14) 810D- 8lla| 8.06 ——/| 8.10 ——/| 8.06 —— 
August - —S= > I I —-  O ——— ——_- SOC | -————- 
September |—— )3S§ ——|——-_—§ —— | -——- —Ss —_ | —- Ss | ——— I -——-— 
October .-| 7.75- 7.76) 7.85 ——| 7.77 ——/| 7.70 ——| 7.71 ——| 7.67- 7.68 
November |— ——_S$|—_—- 9 | —- | ——- | ———- SC YI" 
December_| 770b- 772a| 779b- 781a| 7710- 772a| 7.64 ——| 764b- 765a| 7. 
= (1940)| 767b- 769a| 776b- 778a| 769b- 771a| 762b- 764a| 762b- 764a|7.590-7 .61a 
‘ebruary -|——_- 9§-—_|—_-_ §—_|-——_-_ —_|—_—_-_ -—_ | —_-_ —_|-——_—- — 
- --| 7730- 775a| 782b- 784a| 774b- 776a| 767b- 768a| 767b- 769a|7 .640-7 .66a 

‘one— 

_ ar Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
Options.__.' Steady. Steady. Steady. Steady. Steady. Steady. 





Activity in the Cotton Spinning Industry for Feb- 
bruary, 1939—The Bureau of the Census announced on 
March 21, that, according to preliminary figures 25,854,048 
cotton spinning spindles werg in place in the United States 
on Feb. 28, 1939, of which 22,524,742 were operated at some 
time during the month, com d with 22,440,278 for 
January, 22,444,784 for December, 22,449,280 for Novem- 
ber, 22,113,952 for October, 22,188,618 for September, and 
22,346,736 for February, 1938. The gate number of 
active spindle hours reported for the month was 7,170,852,- 
398. Formerly the weighted average hours of operation for 
the day shift for all of the mills was used in computing the 
monthly percentage of agen be The Act, approved June 25, 
1938, regulating “wages and hours of employment” provides 
for a maximum of hours for a two-shift week beginning 
with Oct. 24, 1938, and of 80 hours within two years there- 
after. Accordingly, after consultation with the cotton 
textile associations the methods of calculating the monthly 
percentage of activity have been Spe to meet the new 
conditions. Computed on the basis of 80 hours per week, 
the cotton spindles in the United States were operated during 
February, 1939, at 87.8% ey: This percentage com- 

s on the same basis with 85.7 for January, 82.3 for 

mber, 83.6 for November, 81.9 for October, 76.1 for 
September, and 66.6 for February, 1938. The average num- 
ber of active spindle hours per spindle in place for the 
month was 277. The total num of cotton spinning 
spindles in place, the number active, the .umber of active 
spindle hours, and the average hours per spindle in place, 
by States, are shown in the following statement: 
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of exports may become of significance to our growers. Preliminary obser” 
vations indicate that their adoption here would improve the American 
bale, and result in savings in tare and transportation. 


CCC Loans on Cotton Aggregated $199,940,247 on 
4,363,702 Bales Through March 16—The Commodity 
Credit Corporation announced on March 17 that “Advices 
of Cotton Loans” received by it through March 16 showed 
loans disbursed by the Corporation and lending agencies 
of $199,940,247.24 on 4,363,702 bales of cotton. This 
includes loans of $1,100,043.47 on 24,526 bales which have 
been repaid and the cotton released. The loans average 
8.80 cents per pound. 

Figures showing the number of bales on which loans 
have been made by States in which the cotton is stored are 
given below: 


State— Bales State— Bales 
Bsa aa acne Gheo acbe 308,160 | New Mexico......._...._.... 38,862 
FO SST ES OPS Sark 72,421) North Carolina. ______ <n’: (ee 
SES, <o: PIR fh SMEN G Ge FOUN. 5 os ck 184,214 
ee 184,435 | South Carolina__......_______ 51,367 

Riis & &ucMive nish aie aw ae Renae) Demeene ee 313,956 
Pn 0s Biokhim im pte oth ay RE Pedy nk can. obama: weal 1,220,438 
IT x ann aiek ee in op lias anal PS I ia 00 2s nest nt aklaas send eal 148 

tht labia aici Ai dees ees o's ad 109,607 


Polish Participation in Universal Cotton Standards 
Agreements Approved—Polish participation in the Uni- 
versal Cotton Standards Agreements was endorsed by 
delegates attending the Seventh International Cotton 
Standards Conference in Washington, the Bureau of Agri- 
cultural Economics, United States Department of Agri- 
culture, announced on March 17. According to the Bureau, 
delegates of associations signatory to the agreements approved 
in principle the application of the Gdynia Cotton Association 
of Gdynia, Poland, for active participation in the inter- 
national conferences and agreements under which the 
Universal Standards for American upland cotton have been 
adopted. The Bureau’s announcement continued: 

The Department may now negotiate with the Po rela 
the terms on which it Me particionte. ’ me One Setpaalneed 

The Gdynia application has followed the growing importance of that 
port as an importer of American cotton. Polish annual imports of American 
staple during the past few years have ranged from 175,000 to 250,000 
bales. The association with its exchange facilities and arbitration 
board serves as a major facility in the movement of this cotton. 

Other associations ——., to the international agreements represent 
England, France, Germany, Italy, Belgium, Holland, Spain, and Japan. 
Three associations of Japan e mem of the agreements in January 
of the current year and were represented for the first time as official par- 
ticipants in the international conferences. 

egates atten the current conference have examined, approved 

and certified copies of the _—_ standards for use by signatory associaions 
and by the United States partment of Agriculture during the next three 
Reserve sets are held under seal in vaults of the United States 


ears. 
Treasury and at the Department of Agriculture for use at the next inter- 
national conference to be held in 1942. No changes have been made in 
) pice Standards for grades of American upland cotton as revised 


Census¥ Bureau¥ apaes on Cotton Ginning—The 
Bureau of the Census of the Department of Commerce at 
Washington issued on March 20 its final report on cotton 
ginning (excluding linters). This report shows that for the 
present season there were 11,941,702 500-lb. bales of lint 
cotton ginned, including 6,788 bales which ginners estimated 
would be turned out after the March canvass. The present 
crop with the exception of the 1935 and 1934 crops is the 
smallest cotton crop raised since 1923 when 10,139,671 bales 
were raised. The 1937 crop yielded 18,945,028 which was 
the largest crop raised. Taking linters into consideration, 
this year’s crop will probably amount to 12,800,000 bales. 
This computation is on the report of the Bureau of the 
Census, which shows that 848,292 running bales of linters 
were produced from Aug. 1, 1938 to Feb. 28, 1939. The 


























Active Spindle Hours 
Spinning Spindles jor February 
State 
In Place Active Dur- Average per 
Feb. 28 in February Total Spindle in Place 

United States.....-.- 25,854,048 | 22,524,742 | 7,170,852,398 277 
Cotton growing States} 18,618,538 | 17,088,830 | 5,624,106,521 302 
New England -| 6,435,770 4,819,584 | 1,408,787,304 219 
All other States....-. 799,740 616,328 137,958,573 173 
Alabama. .-........-. 1,867,164 1,689,896 546,063,624 292 
Connecticut......-.- 555,594 473,964 113,682,008 205 
nies 6 waeminminn 3,236,504 2,960,108 | 1,007,245,318 311 
Sashes casvesee 689,300 567,540 191,009,556 277 
Massachusetts. ....-. 3,578,356 2,519,900 731,657,489 204 
Mississippi... ......-. 200,016 52, 50,113,008 251 
New Hampshire. .... 537,536 372,192 107,610,541 200 
New York........-- 355,388 263,696 61,135,065 172 
North Carolina... -.- 5,955,604 5,431,326 | 1,673,320,011 281 
Island.....-.- 976,472 808,772 239,263,286 245 

South Carolina...._- 5,680,526 5,392,058 | 1,871,529,458 329 
Tennessee ......-.-. 591,798 519,864 189,559,264 320 
‘Tee ecddgeqcconca 254,110 217,534 74,101,556 292 
inn emurmeiral 638,984 573,620 175,328,288 274 

All other States_..... 736,696 581,928 139,233,926 189 





Cotton Marketing Innovations to Be Studied by 
Fecaie "axpeadee agp gy a which pai age eae in 

razil’s e cotton industry, and the possibilities 
of their adaptation for this country, will be subjects of 
study during the next three months by the Farm Credit 
Administration, it was announced March 18 by Tom G. 
Stitts, Chief of the Cooperative Research and Service 
Division. Included as matters for investigation, Mr. Stitts 
stated, will be the practicability of a the Brazilian type 
of high density gin press under Uni States conditions; 
the Brazilian Government’s plan of classifying and certifying 
each bale; the methods of handling cotton in local, central 
and export markets; and the results achieved by selling the 
product under brand names. He further said in part: 


The study is expected to be of cular interest to farmers’ organizations 
and may Reve specie application both in the develop: 
coo’ 


marketing an tive . The recent wth in number of 
coo} tive gins, which now handle more than 1, ,000 es y 
{ndicates that the gin associations will play an y important part 


in cotton mark A 
If this proves aes. some of the procedures introduced by Brazilians in 
the supervision of ginning, standardization of package, and regulation 





pons report in 


full, showing the production of lint cotton 


y States, in both running bales and the equivalent of 
500-lb. bales is as follows: 


REPORT OF COTTON GINNED—CROPS OF 1938, 1937 AND 1936 























Cotton Ginned (Exclusive of Linters) 
Running Bales (Counting Round 
State as Half Bales) Equivalent—500-Pound Bales 

*1938 *1937 *1936 1938 1937 1936 
Alabama. ...-- 1,064,332| 1,566,602) 1,135,027) 1,081,845) 1,636,363) 1,148,524 
Arizona. ..-.-- 191,887 310,199 187,771 196,162 312,908 189,963 
Arkansas - - ~~. - 1,301,236) 1, ,840| 1,265,622) 1,358,141) 1,915,206) 1,302,992 
California... -- 4,088 723,035| 436,322 423,1 ,700 ,444 
Florida. ----.-- 1,950 35,363 27,654 20, 34,605 26,789 
ee 850,749) 1,473,984| 1,086,458) 855,781) 1,505,946) 1,090,085 
Kentucky ...-- 1, 15,409 10,445 10,906 15,471 10,170 
Louisiana. .-..- 651,416) 1,050,629 742,565 673,396) 1,103,622 761,149 
Mississippi....| 1,656,048] 2,561,778) 1,862,515) 1,706,996) 2,692,427) 1,910,661 
Missouri - - ~~ - 329,370 390,219 301,267 331,402 397,226 303,252 

New Mexico- - 92, 153,812 104,999 93,486 156,409 107, 
North Carolina} 398,365) 780,594 606,681 390,319 781,483 599,746 
Oklahoma..-..- 545,298 756,419) 289,740 556,652 763,403 286,379 
South Carolina} 641,491 996,175) 804, 648,942) 1,023,319) 815,788 
Tennessee --.-- 473,146 633,335| 422,197 486,86: 660,394 432,757 
Pewee. Locka 2,963,979| 4,952,378) 2,825,420) 3,093,681| 5,163,895) 2,938,479 
Virginia. ...-- 11,041 40,215 30, 10,773 40,379 30,296 
All other States 2,341 3,089 1,918 2,360 3,272 2,028 
United States! 11,620,601'18,252,075'12,141.376'11,941.702!'18 945,028) 12,398 882 

















* Includes 157,865 bales of the crop of 1938 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1937-38, compared with 142,983 and 41,130 
bales of the crops of 1937 and 1936. 


The statistics in this 


out after the 


282,262 


1937; 
10,991 for 1937 
1937, and 889 f 


on 


for 1938 are subject to revision. 
nners estimated would be turned 
es 157,979 for 1938; 326,742 for 


bales which 
March canvass; round 


merican-E, 


for 1936; A 
; and 17,551 for 1936. Sea- 
‘or 1936 


Included in 


ian bales 20,501 for 1938; 
nd 4,273 for 1838; 4,030 for 


weight of the bale for the crop, counting round as half 
paice Gad ane fhe — is 513.8 pounds for 1938: 519.0 for 1937; and 
510.6 for 1936. The number of ginneries operated for the crop of 1938 is 
12,279 compared with 12,838 for 1937; and 12,625 for 1936. 





RTS 





STATES CONSUMPTION, STOCKS, IMPORTS, 
UNITED 8ST ED EXPO 


F February, 1939, cotton 
imports “for consumption”’ 8,395 bales, 


amounted to 562,293 bales; 
exports of domestic cotton, exclud- 
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ing linters, 263.922 bales, cotton spindles active 22,524,742; and stocks 
end of month in cons establishments 1,558,818 bales and in public 
storage and at compresses 14,068,684 bales. 


WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1937, as compiled from various sources was 35,591,000 bales, counting 
American in running bales and foreign bales of 478 pounds lint, while the 
consumption of cotton (exclusive of linters in the United States), for the 
year ended July 31, 1938, was 26,748,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 147,000,000. 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that there has been little rain over the 
cotton belt and temperatures are about normal. 





Rain Rainfall Thermometer——— 
Days Inches Hiah Low Mean 

Texas—Galveston......--.-.-- 1 0.1 68 5 62 
ES RES Si 1 0.04 80 34 57 
A al REE NSS IS dry 80 48 64 
ee a an cinch inact dry 80 42 61 
GRRE RESET 1 0.06 78 60 69 
Oorpus Christi._...-.---. 1 0.66 74 67 
i a ee res os 1 0.16 44 62 
oe one ar 2 0.31 74 65 
EG he tained ae 1 0.08 82 48 65 
a a ach now aoe dry 78 50 64 
ct wane ond dry 80 48 64 
Patt BOM. 2 woccen---- 1 0.12 80 50 65 
a i ob ent dry 78 50 64 
Oklahoma—Oklahoma Oity--- dry 82 30 56 
—Fort Smith....-.-- 0.04 82 40 61 
OS Sas 1 0.04 82 36 55 
isiana—New Orleans - - - - - dry 84 50 67 
A wien dry 84 44 64 
Mississippi—Meridian -..---- dry 86 38 62 
tcp inane a dry 84 46 65 
— “at ie dry 87 40 60 
Birmingham ____...---- dry 84 36 60 
Montgomery......------ dry 84 40 62 
Florida—Jacksonville- ~~ ----- dry 80 44 62 
SN a 1 0.01 80 58 69 
ea a a IG RR ee Se dry 82 46 64 
Ss ke etwanindoee & dry 82 42 62 
G —Savannah.......--- dry $1 42 62 
p< so sieht ahabeee dry 80 34 57 
BERG Coie rn dwn we dry 78 34 56 
a oialicy alt dry 80 34 57 
South Carolina—Charleston -- dry 79 41 60 
North Carolina—Charlotte --- dry 76 36 56 
a dak ine @ 0.01 76 30 53 
Raleigh (ocd ay Hi ape ee ae 76 36 56 
Wilm as iin teh ta bi pnis dry 76 36 56 
Tennessee— Memphis - - - .---- dry 80 35 56 
Chattanooga.-...-.------- 1 0.01 84 38 61 
rites d iors to ehente 1 0.06 84 32 58 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Mar. 24,1939 Mar. 25,1938 
Feet eet 


F 
New Orleans --- ~~ --- Above zero of gauge— 16.5 13.0 
Memphis... -..- _Above zero of gauge— 37.8 29.1 
Nashville. __--- ..-Above zero of gauge— 11.9 13.0 
Shreveport _ _ - _..-Above zero of gauge— 8.2 12.3 
Vicksburg - - - _..Above zero of gauge— 41.6 33.7 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 






































Week Receipts at Ports Stocks at Interior Towns |Receipts from Plantations 
1938 | 1937 | 1936 1938 { 1937 | 1936 1938 | 1937 | 1936 
Dec, 
23.| 54,236/139,333]119,319)] 3448,226|2663,852/2253,715) 30,873|162,762| 82,567 
30.| 44,595) 141,663) 117,505) 3434 ,970| 2658 ,348/2250,247| 31,339) 147,067|112,749 
; 1939 1937 | 1939 1939 | 1938 | 1937 
an. 
6.| 42,596}1 96,101) 3400, é m 7,896] 86,716) 26,355 
13.| 38,827 61,240] 3369,048]2613,016/2142,612| 7,605)128,497| 23,351 
20.) 37,387|11 ti 3329,120/2629,639) 671 Nil |133,463/ 30,702 
on” 43,199)1 61,831] 3291,719] 2628, 795}2046,413) 5,798)119,744] 17,573 
we 35,546 54,826] 3246,532/2598 ,040/2001 ,896 Nil | 74,203] 10,309 
10.] 29,078}11 57,820] 3212,973|2575,215]1952,548 Nil [135,433 8,472 
17.| 25,681 82,257] 3174 ,825)| 2570, ° Nil | 96,794) 56,513 
ann 21,337 7| 66,019] 3138,203)2543,310)1880,455 Nil | 59,413] 19,670 
ar 
3.| 25,736 64,149] 3096 651] 2500,609] 1810,771 Nil | 39,957 Nil 
10_| 27,264 67,954/ 3051 ,323|2479,7 Nil | 71,853] 2,043 
17_| 32,436 54,793) 3012 Nil | 49,069 Nil 
24_' 21,973 61,190! 2986 Nil | 17,929 Nil 











The above statement shows: (1) That the total receipts 
from at enemies 77 since Aug. 1, 1938, are 4,392,943 bales; 
in 1937-38 were 8,353,076 bales, and in 1936-37 were 6,966,- 
396 bales. (2) That, although the receipts at the outports 
the past week were 21,973 bales, the actual movement from 
the plantations was nil bales, stock at interior towns having 
decreased 25,699 bales during the week. 


Alexandria Receipts and Shipments—We now receivs 
weekly a cable of the movements of cotton at Alexandria, 




















Egypt. The following are the receipts and shipments for 
the past week and for the corresponding week of the previous 
two years: 
Alerandria, Egypt 1938-39 1937-38 1936-37 
Mar. 22 
a yal 180,000 200,000 
ie E F ° 115,000 
Since Aug. 1__________- 6,545,823 8,440,748 8,741,953 
This | Since || This | Si This | Si 
Exports (bales) — Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool. --._-.--.-- 3,000) 113,677) 5, 139, i , 

° , Ge" ~277) 67000|128:816)| 90° 139-Zorl| 000 Les:e64 
To Continent & India -- _/11,000|457,507/|16,000/532.410|| 2;000/533.706 
To America. _-.....---- wdal Bee ----| 19,643}| ----| 33,671 
Total exports... _._.._- 20,000!700,422! (21 ,000'821,349!'15,000'891,375 























Note—A cantar is 99 Ibs. 
This statement shows tha 
were 180,000 cantars and the foreign s 


eee bales weigh about 750 Ibs. 
t — for the week ending March 22 
ipments 20,000 bales. 
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World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





| 














Cotton Takings, 1938-39 1937-38 
Week and Season 
| Week | Season Week Season 
are ia Beate BRP: 2883 
Visible supply Mar. 17_----- qq,  %, | were ee ieee 
Visible supply , TE eee, es ee | eePPRRents 4,339,022 


F 941) 
American in sight to Mar. 24) 139,014) o-aee ae 129,342 twit 


Bombay receipts to Mar. 23 - -| 70,000| 1,484,000 77,000) 1,587 
Other India ship’ts to Mar. 23) 1,000) :000) 27,000} _ 400,000 
Alexandria receipts to Mar. 22) 36,000; 1,306,800) 40,000; 1,680,200 


Other supply to Mar. 22 *b_-| 14,000} "328000| 16,000} ‘343,000 





Total SR Pee | 9,010,775|20,722,725| 9,416,554|21,744,589 
Deduct— | 
Visible supply Mar. 24------ | 8,536,349) 8,536,349) 9,068,386] 9,068,386 





Total takings to Mar. 24 a__-! 
Of which American ------- 273 426) 8,619,776 241,168) 8,833,403 
Of which other.........-- | 201,000! 3,566,600 107,000! 3,842,800 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,103,000 bales in 1938-39 and 3,570,000 bales in 1937-38— 
taki not being available—and the aggregate amount taken by Northern 
and foreign spinners, 8,078,376 bales in 1938-39 and 7,106,203 bales in 
1937-38 of which 4,511,776 bales and 3,263 ,403 bales American. b Estimated 


i 

India Cotton Movement from All Ports—The receipts 

of Indian cotton at Bombay and the shipments from all India 

ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 


| 
$74a38it2 196 276 348.168/12,676.203 



































1938-39 | 1937-38 1936-37 
Mar. 23 —_- | -_————_ 
Receipts— Since Since Since 
Week | Aug. 1 | W eek Aug. 1 Week | Aug. 1 
ie i oo ugk Ie 70,000|1,484,000' 77,000|1,587,000| 81,000!2,211,000 
For the Week Since August 1 
Exports —_—— —— 
From— Great , Conti- |Jap'nd& Great Conti- ;Japan & 
Britain| nent | China | Totai | Britain nent China Total 
Bombay— 
1938-39__| 11,000} 2,000) 2,000} 15,000) 52,000) 152,000) 718,000) 922,000 
1937-38__| 6,000) 18,000 _.--| 24,000} 29,000) 174,000! 447,000) 650,000 
1936-37__| 4,000) 25,000) 30,000} 59,000} 5€,000| 245,000/1002,000/1303,000 
Other India- 
1938-39__| 10,000) 31,000 ..--| 41,000} 178,000; 319,000; _.-_-- 497 ,000 
1937-38__| 10,000) 17,000 ..--| 27,000} 133,000) 267,000) ___-_-_- 400,000 
1936-37 __ .---| 25,000 .-.-| 25,000} 253,000] 462,000; -.__-- 715,000 
Total all— 
1938-39__| 21,000) 33,000} 2,000) 56,000) 230,000) 471,000) 718,000/1419,000 
1937-38__| 16,000; 35,000 ..--| 51,000) 162,000) 441,000) 447,000)1050,000 
1936-37__' 4,000! 50,000! 30,000| 84,000! 309,000! 707,000/ 1002 ,000/2018,000 





























Aceording to the foregoing, Bombay appears to show a 
decrease compared with last year in the wesk’s receipts of 
7,000 bales. Exports from all India ype record an increase 
of 5,000 bales during the week, and since Aug. 1 show an 
increase of 369,000 bales. 


Manchester Market——-Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are buying very sparingly. 
We give prices today below and leave those for previous weeks 
of this and last year for comparison: 
































1937 1936 
8% Lbs. Shirt- ; Cotton 8% Lbs. Shirt- ; Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
- d. a. 4, a, & d. d. .. a ie d. 
Cc. 
23..| 84@ 9%| 810K%@ 9 1%] 5.24 |10%@11%| 910% @10 1%] 4.88 
--| 8% @ 9%| 8104%@ 9 1%) 5.25 |104%@11%| 910%@10 1%) 4.84 
Jan. 19/39 19/38 
6..| 84%@ 9%| 810K%4@ 9 1%} 5.30 10% @12 910%@10 1%] 4.97 
13__| 8% @ 9%| 810%@ 9 1%] 5.19 110% @11%] 910%@10 %] 5.02 
20..| 84@ 9418 9 @9 5.18 110% @11%| 910% @10 1%} 4.93 
wn" 84@ 9418 9 @9Y 6.10 |104%@11%/ 910% @10 1%] 4.82 
eb. 
3..| 8%4@ 9%|8 9 @9Y 5.13 |104%@11%| 9 9 @10 4.93 
10..| 8%@ 9%1|8 9 @9 5.07 |10%@11%| 9 9 @10 5.02 
17_.|8%@ 9%|8 9 @9 5.15 |10%@11%] 910%@10 1%] 5.16 
we 8%@94%i|8 9 @9 5.18 110% @11%/}10 @10 3 5.21 
ar. 
3__| 8%@ 9%| 8 9 @9Y 5.29 110% @115%/10 @10 3 5.13 
10_.| 84@ 9418 9 @9 5.40 110% @11%/10 @10 3 5.06 
17_.)}9 @10 i) @9 3 5.27 '10%@11%)10 0 @10 3 5.10 
24__' 8%@ 9%!1 8 10%@ 9 1%' 5.16 ‘10 @11%'10 0 @10 3 4.97 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 86,112 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 

GALVESTON—To Japan, Mar. 17, Fernbrook, 6,444; Mar. 20, 
Kirisima Maru, 7,488; Mar. 22, Tijuca, 757-_.....-...--- 14,689 
To Trieste, Mar. 17, MUGiihels cke~soiduseupaeeane 537 
To Venice, Mar. 17, Olara, 1,163_------.------------------ 1,163 
To Genoa, Mar. 17, Monrosa, 601-_----.------------------- 601 
To Naples, Mar. 17, Monrosa, 6_--.----------------------- 6 
To Gdynia I, Os es aes secaskue 761 
To Gothen! , Mar. 17, Kexholm, 1,254________-.-_------. 1,254 
To Bremen, Mar. 22, Idarwald, 2,484.._____-_-_-.-----.--- 2,484 
To a yam, Beerwee, if. . le 11 
Re Quis Sas te, Meenas §65--—o nnn Sts 

'o Porto Columbia, . 18, eR el ESR Tg 
acsae  ieios ° . 11, Aschen, 820; Mar. 19, Bienville, 875 
ae Bremen, Mar. 19 eine ai. A pi GE SS IIE SANS a 14 

'o Rot Mar. en Se ee ee ee 
To Liv , Mar. 22, West Madaket, 1,059____-_-_____-__- 1,059 
To M Mar. 22, West Madaket, 421_____-_________- 421 
PENSACOLA—To Liverpool, Mar. 18, West Madaket, 623 _._.-.- 623 
To Manchester, Mar. 18, West M Fb hai anh ares igs 35 
NORFOLK—To Hamburg, Mar. 18, Liberty, 268--.--..-..----- 268 
SAN FRANCISCO—To Great Britain, 188... _--.-.----------- 188 
See, EO as Seek Gl Secs Cok el ese sb eek ke 1,954 
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Bales 
HOUSTON—To Japan, Mar. 17, Kirisima Maru, 2,095; Mar. 20. 
Haveland, 1,uzU0; Mar. 20, Tijuca, 2,611; Mar. 22, Kuni- 
EE EE” ) a a eae ORES BE PO RR 10,093 
To Genoa, Mar. 18, Monrosa, 476- ~~ -- ae Song 476 
To Naples, Mar. 18, Mouroen, 134... 5. ec ee 114 
To China, Mar. 20, Haveland, 2,919; Tijuca, 2,226; Mar. 22, 
EE SEES 2 SSE RSME Oe aR Sg 5,166 
To Liverpool, Mar. 21, Wanderer, 1,110..........--.------- 1,110 
To Manchester, Mar. 21, Wanderer, 3,170_______..--.------ 3,170 
soy S'S UCU meee ES 195 
To Hamburg, Mar. 21, Idarwald, 150. . .................-.. 150 
To Vemraiso, Mae. 16, COargeme. 26... .... 5. nen 33 
a ee ees ee: Bi, CI, Ee ec woecaeesens 14 
To Puerto Colombia, Mar. 18, Cardonia, 207____.......----- 207 
a rr. oer. 2. Cr, Ce emecnuann 400 
NEW ORLEANS—To Genoa, Mar. 15, Monrosa, 1,204; Mar. 20, 
DN, 2010. ao «alk dis tbe i eae meee 2,319 


To Japan, Mar. 15, Kirisima Maru, 76; Mar. 18, Kunikawa 


pI tice ES RE RE SRA a ol RES 6,125 
To Liverpool, Mar. 16, West Queechee, 3,068___........----- 3,068 
To Manchester, Mar. 16, West Queechee, 3 ,854__________---- 3,854 
To Antwerp, Mar. 16, Maasdam, 50; Mar. 21, Indiana, 400_-_-- 450 
To Bremen, Mar. 16, Aachen, 1,543; Mar. 17, Cranford,4,529_. 6,072 
To en Mar. 16, Maasdam, 300; Mar. 17, Ethan Allen, 534 
To Puerto Colombia, Mar. 16, Cranford, 500___........----- 500 
pI a Sali agg a Se gS 200 
To Pamemen- Cees, BEGG: Se, UR, 10. 2 nnn coccnenwccnccsces 10 
> ee. ee; i, CO ne enceecucean 400 
Te Giese, Baar. 17, eee Bees 800... oo eo en cccen~cceanee 100 
To Havre, Mar. 17, Ethan Allen, 2,227; Mar. 21, Indiana,67.. 2,294 
To Gdynia, Mar. 17, Cranford,3,495_...........-.-----..-- 3,495 
TO Teun, DOGS. Bh, MOURN Bie: pons a cechisedecasubcdon 358 

BROWNSVILLE—To Ghent, Mar. 17, Antverpia, 713__--------- 713 
To Apter, Diet 50, ee SOG... ... 44 onece «cde cee 100 

ee Se, DEO, Bee AE, Bs oo . pc wdcncnosumedabaas 271 

yp BO RS Oy |) eae 175 

To Rotterdam, Mar.17. Antverpis, 18__..........-....--+- 18 

To Liverpool, Mar. 19, Mulheim Ruhr, 50______._..._..---- 50 

© Manchester, Mar. i9, Mulheim Ruhr, 100____.---------- 100 

LOS ANGELES—To Liverpool, Mar. 17, Pacific Shipper, 250---.-- 250 
ap Gens, BEOe. 17 PEG, OE oon dnitdakibin cian Beanie ied 91 

To Japan, Mar. 20, Kansai Maru, 380; President Taft, 832.... 1,212 





Cotton Freights—Cyrrent rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stang- 

Density ard Density ard Density a 
Liverpool 45¢ .60c/| Trieste d4.45c .60°| Piraeus .85¢e 1.00c 
Manchester 45e .60c| Fiume d.45c 60c | Salonica .85ce 1.00¢ 
Antwerp .46c .6lc| Barcelona * * Venice d.85c 1.00c 
Havre 45e .60c} Japan * * Copenhagen .56c .7ic 
Rotterdam 46c .61c | Shanghai * * Naples 4.55¢ .60c 
Genoa 4.55¢ .60c| Bombay x -75¢ .90c| Leghorn 4.55¢ .60¢ 
Oslo 56c .7lc| Bremen .46c .61c| Gothenburg 56c «.7ic 
Stockholm 6le .76c| Hamburg 46c .6le 

No quotation. xOnly small lots, d Direct steamer, 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Mar. 3 wf 10 i. 17 Mar. 24 


I iinikins cdkinnswasvde 51,000 ,000 ,000 42,000 
, ll Sa 1,005,000 981,000 955,000 961,000 
Of which American... _-- 432,000 417,000 410,000 400,000 
Tet GRE. 5 ik cncdimcdscoocs 56,000 39,000 31,000 50,000 
Of which American. ......--- 14,000 10,000 13,000 9, 
Amount afloat. .......-....... 140,000 100,000 137,000 139.000 
Of which American. _______-- 39,000 33 ,000 36,000 40,000 


The tone of the Liverpool market for spots and futures 
each day of the a week and the daily closing prices of 
spot cotton have n as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, { A fair 
12:15 <+| Moderate Quiet business | Moderate Quiet Quiet. 
P.M. { demand doing demand 
Mid. upl’ds 5.07d. 5.06d 5.12d. 5.16d. 5.16d. 5.16d. 
Futures {| Easy at |Easy,unch.| Steady at | Quiet at |St’y, unch.| Qulet; 
Market {| 5 to 11 | to 8 pts. | 2 to 6 pts.| 1 to 4 pts.| to 5 pts. |2 pts. dec. 
opened | pts. dec. decline advance decline pts. adv. |to 1 pt. adv 
Market, {| Easy at |Barely st’y| Steady at |Quet, 1 pt.| Quiet at |Barely st’y; 
4 4] 12 to 20 | 2 to 10 5 to 10 | adv. to 5 | 2 to 3 pts. |unch. to 6 
P.M. || pts. dec. | pts. adv. ' pts. adv. | pts. dec. decline ots. decline 





Prices of futures at Liverpool for each day are given below: 





















































Mar. 18 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 

Mar. 24 Close| Noon, Close} Noon, Close| N oon; Close| Noon|Close| Noon} Close 
New contradt—| d. d. d. d. d. d. d. d. d. d. d. 
March, 1939 _.-| 4.71] 4.71| 4.73) 4.77] 4.83) 4.81] 4.84) 4.81] 4.84) 4.81] 4.78 
MOT 33. Siw 4.68) 4.68) 4.70) 4.74| 4.80) 4.78] 4.79) 4.78} 4.79] 4.77] 4.74 
} | eS 4.51| 4.53) 4.58) 4.60) 4.65) 4.62) 4.62) 4.59) 4.60] 4.58] 4.59 
October -__----- 4.40| 4.44) 4.49) 4.52) 4.54) 4.50] 4.50) 4.47) 4.48] 4.46] 4.47 
December - -- - -- 4.38) .__| 4.47| ---| 4.52] ---]| 4.48] --_] 4.45}]__ —_| 4.45 
January, 1940 4.38) 4.42) 4.48) 4.51] 4.53) 4.49) 4.48] 4.45] 4.46) 4.44) 4.46 
STREET 4.40) __.| 4.50} -__| 4.56) -..| 4.51) --_| 4.49]__ __| 4.49 
BE nk wivueira Sone 4.41) __.| 4.52) -_.| 4.68] —-..]| 5.53] — 4.51) __ 4.51 
July 4.43 4.F2 4.59 4.44 4.42 4.52 


Friday Night, March 24, 1939 

Flour—There were no new developments in the flour 
market the past week. However, prices held steady, with 
buyers interested only on the scale down, and then only in 
a hand-to-mouth way. The European political situation is 
being watched closely, it being realized that a sudden grave 
development could bring about a drastic change in grain 
and flour markets. 


Wheat—On the 18th inst. prices closed ce. off to Ye. up. 
The wheat market shot upward as much as a cent in brisk 
trading early today, then leveled off to yesterday’s close, 
subsequently closing a shade from previous finals. Early 
buying was stimulated by the unsettled European political 
situation, 00 od higher Winnipeg prices and improved 
milling demand. Tension abroad lost much of its power in 


the pit later in the session as traders took more notice of 
favorable weathez news for the domestic winter wheat crop 
and increased offers. The Winnipeg wheat market finished 
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% to 1\e. up after scoring gains of 1%c. on top of yester- 
day’s 13% to 15¢c. advance. Minneapolis finished 4 to Me. 
higher and Kansas City Me. lower to Me. higher. On the 
20th inst. prices closed ec. off to 4e. up. Wheat values on 
the Chicago Board were steadier today, influenced by im- 
proved European demand for grain in view of the political 
crisis alivoak: Trading was restricted, however, by un- 
certainty over the outcome of the latest war scare. eat 
fluctuated nervously within a range of only Mc. at times, 
with some long lines sold out, but selling was done cau- 
tiously. Scattered purchases were credited to mill and export 
interests, with sales abroad of both wheat and corn the best 
in several weeks. Strength exhibited by the securities 
markets was interpreted in the grain trade as an indication 
of less tension in financial quarters because of European 
polities. Foreign markets recovered composure to some 
extent and the Liverpool wheat market closed steady. Export 
interests reported approximately 200,000 bushels of wheat 
were sold, including some Canadian from the Pacific Coast 
and United States hard winter from the Gulf, the latter to the 


Continent. On the 21st inst. prices closed 4c. to %e. net 
lower. Although no appreciable change has taken place in 


the foreign political situation, the action of foreign grains and 
securities markets as well as strength in domestic stocks was 
interpreted in the grajn trade as an indication of easing 
tension in financial quarters over the war scare. A burst of 
selling orders at the opening bell caused an immediate break 
of almost a cent in wheat and prices fell to the day’s lows 
within a few minutes. When this selling had been absorbed, 
however, quiet buying developed and prices rallied as much 
as a cent at the last on orders credited to eastern sources, 
mill and export interests. Chicago values at one time fell 
13%c., May dropping to 6634c., equal to the 3 months low 


establishe prior to the war scare last week, before there was 
a rally. Winnipeg quotations dropped 1% to 2\4%c. while 


Liverpool was almost 2c. lower at one stage. However, 
prices recovered much of their early losses, with Chicago 
a gaining as much as a cent before the closing bell. 

n the 22d inst. prices closed unchanged to 4e. higher. With 
the threat of European war still a dominant factor, wheat 
oe | fluctuated nervously pone advancing almost a cent, 

ut then falling back. Some early buyers were on the selli 
side during the final hour. Early gains here of 7c. indicate 
the market had substantial buying support. Weakness in 
securities emphasized the concern evident in financial 
quarters as a cesult of overnight developments abroad, 
although news from Washington concerning war profit tax 
proposals and indications corporate taxes will not be re- 
duced, was believed here to be a contributing factor. Gains 
at Liverpool amounted to almost a cent on some contracts, 
the English market being affected also by renewed inquiry 
for wheat and flour from the Orient and a let-up in Argentine 
selling pressure. No expansion in wheat buying by import 
nations was reported, although Italy took approximately 
pt pe any bushels of Yugoslavian wheat and a like amount 
of corn. 

On the 23d inst. prices closed unchanged to %c. lower. 
Wheat values declined today as commodity and security 
markets throughout the world reflected the easing Euro- 
pean political tension. Losses were only fractional, how- 
ever, and the setback encouraged some increase in com- 
mercial buying which helped a small recovery movement 
after the day’s lows were reached. After dropping as much 
as %c., wheat rallied and closed about unchanged to %c. 
lower. Most of the orders to sell came from recent buyers 
who acted largely because of the war scare. Lower quota- 
tions at Liverpool also prompted some dealers to take up 
short positions in view of lagging export demand and favor- 
able crop reports from the domestic Seuthwest. Buying 
credited to mills and dealers lifting hedges on sales for 
export helped to check the decline. It was reported that 
1,800,000 bushels of Argentine wheat was taken by Europe 
yesterday. Negotiations for purchase of approximately 
3,250,000 bushels of wheat by Italy from Hungary, Rumania 
and Yugoslavia were reported. 

Today prices closed unchanged to 4c. off. Wheat prices 
dipped almost 1c. today on reports of good crop weather in 
the Southwest and weakness at Liverpool, with easing 
European tension, but then rebounded, to close only a shade 
lower than yesterday. Commercial purchasing attracted 
by the lower quotations helped to rally the market. Early 
declines of as much as %c. attracted buying from export 
and milling interests. This resulted in fractional rallies 
from early lows. Lowering of ocean freight rates on grain 
shipped from the Gulf was reported, and dealers here said 
this might help the Gulf movement. Latest figures released 
by the Government indicated subsidized export sales are 
averaging about 1,200,000 bushels weekly, and traders said 
removal of hedges on this type of business has a supporting 
effect on the market. Lower Argentine freight rates and 
reports of a reduction on shipments from Australia were 
bearish factors at Liverpool, where prices eased about Ic. 
Open interest in wheat is given as 80,935,000 bushels. 


DAILY CLOSING PRICES Ps § WHEAT IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 

waist ee 873% 87% 86% 87 87 87% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 

er ee ee sa 871, TK Ru BE 
OF ox woedseccdd oases seoocdoetsee 

We oes tats ua isons GS O84 78s OR O78 6754 

Gameeiiie.. 360 ciccde---44-.. 68% 69%, 685% 68% 68% 68% 
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gg inagen's Wich ond Whe Made Season's Low and When Mi 
(Slee 2s 3% y 23, 1938|March....... 62 Sept. §. 1938 
ma Mina PROS a4 July Be, BEI EEE cccccdcce 62 Sept. 7, 1938 
A til comsiiiie 1 am. 4, 19B0 SU... .coccce 62 Oct. 5, 1938 
September... 72% Jan. 4, 1939|September.-.. 67% Dec. 29, 1938 


DAILY CLOSING PRICES OF WHEAT woyenm. Ao a ade, 8p 
Sat. Mon. Tues. Thurs. 


Sa oe 61% $1 36 6044 "ene 60% 603 
OEE a énawcngschiginwnccascenacan 61% 62 61% 61% se) 
tthe eannnwkneakahwes 62% 63.54 62% 62% 61% 4 


Corn—On the 18th inst. prices closed oe to %e. 
lower. Short covering and strength in wheat boosted corn 
rices here about 4c. early in the session, but the market 
Co ter reversed its trend under commission house selling. 
Export business remained quiet, and the Buenos Aires corn 
market closed Ye. lower. On the 20th inst. prices closed 
4c. to Ye. higher. This closing range was 34c. up from the 
ic of the session. Export sales of corn were estimated at 
150,000 bushels, including Atlantic shipments to the Conti- 
nent and some corn afloat at the Gulf to the United King- 
dom. Country offerings remained light, and the Govern- 
ment announced 8,711,359 bushels were sealed under loans 
the past week, bringing the total up to 181,465,089 bushels. 
Crop experts said that assuming abandonment is similar to 
that of last season, the probable corn acreage for harvest 
would be around 90, 600,000 acres, the smallest in 40 years. 
On the 21st inst. prices closed unchanged to Ye. off. Trad- 
ing was very light in this grain, with the undertone fairly 
steady. On the 22d inst. prices closed Yc. to %%c. net higher. 
The corn market went higher today but lag; behind wheat. 
A sharp break at Buenos Aires late yesterday and approach- 
ing deadline for Government loans to producers were bearish 
factors. Prominent traders expressed belief that while there 
is a rush to sell corn before March 31, it is sible there will 
be an increased movement to terminals after the deadline. 
Another cargo of afloat corn was sold at the Gulf for export. 
On the 23d inst. prices closed 4 to %c. off. Some buying 
of corn was credited to export interests. Corn prices de- 
clined with wheat. The news concerning corn was devoid 
of anything stimulating or otherwise. Today prices closed 
unchanged compared with previous finals. Corn prices 
also declined about 4%c. Pit brokers attributed some recent 
selling of corn to hedging of grain purchased from the Gov- 
ernment. Export sales have not been broad, although some 
business is being worked daily. Open interest in corn 


totals 65,894,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Wei BPW esd Cvbddbiscdnne 62 62% 62% 62% 62% 62% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. shes sie 
DN «be bametneddakoaas coe eae 
ee ees oh GS Bs ab Be By 
i i cic an th tina cow eal aan oan aia 
PE trccvecanchnmomnntek aoe 48 itty 508 50 
Season's High and When Made Mats J Low and 
March. ...... 56 July 1938 | March......-. Oct. is 00538 
) | OS eee % July 23, 1938|May-......-. 4g ya 18. » 1988 
Gh sansoene Sept. 24, 1938| July___...... 48% 
September - - . 56 Jan. 4. 1939 Septeniber --- 49% = is, 1939 


Oats—On the 18th inst. prices closed unchanged to 4c. 
up. Trading was quiet in this grain, with the undertone 
steady. On the 20th inst. prices closed Yc. !ower to 4c. higher. 
Trading was dull but cash interests and shippers were buyers. 
On the 21st inst. prices closed Yc. to Ye. net higher. The 
independent firmness of oats attracted some attention, and 
was attributed largely to a slig g F pany in spot demand 
and some short covering. On the inst. prices closed Yc. 
off to %e. up. This market was very quiet, though holding 
fairly steady. 

On the 23d inst. prices closed unchanged to c. higher. 
Trading was light, with fluctuations very narrow. Today 
prices closed unchanged to 4c. off. Trading in this grain 
was very quiet, with the undertone barely steady. 

DAILY CLOSING PRICES OF OATS 1 FUTURES ,IN CHICAGO 


Sat. hurs. Fri. 
ee ne ee 3886 20" ey "0% 29% 29 
ah cc ae ER a 27M Bri 37 a3 27 
aan cee amare 36% 268 2692 2032 3692 36 
weap s Btn one Wren taots20|M ible ats 

eaoseoese an. » DT snseeenee e e 

} diaper Jan. 3: 1939|July.....---- 24 Oat. 18; 1 
September ... 29 Jan. 4, 1939|September ... 26 ‘eb. 10; 1939 








DAILY CLOSING PRICES OF OATS hak dee IN WINNIEEG 


Ma Sec eas ae 28% "Bi 2 ah a 38 Otic 
DY cacsucccosececccosasouccacse 

SAR noencke csbnesanebsdces on 4 28 28 28 28 28 
el ce Hom BB wh BB 


Rye—On the 18th inst. prices Ose ye. to Ye. net higher. 
This market was influenced largely by the firmness of wheat 
and corn, there being no appreciable demand for rye futures 
outside of some short covering. On the 20th inst. prices 
closed 4c. to %c. up. The advance in rye reflected scanty 
offerings, with short covering furnishing the chief support. 
On the 21st inst. prices closed 3gc. to Ye. net lower. The 
heaviness of wheat and corn had its depressing effect on rye 
values, and with some short selling prices eased readily. 
On the 22d inst. prices closed 3c. to 4c. net higher. This 
was a fair response to the a in wheat and corn. 
Buying was moderate, coming largely from short covering. 

On the 23d inst. prices closed % to %c. net lower. The 
easing of the war tension abroad and the reactionary trend 
of wheat and corn were contributing factors in the decline 
of rye values. Today prices closed %c. net lower. This 
market was a dull affair, with the undertone heavy during 
most of the session. Trading was very light. 


DAILY CLOSING PRICES OF ie Sodigdy gg | GRCAGO 


ee 


: 
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oman 





Mar. 25, 1939 


s Low and When Made 
4036 


MES. asanaw 53% July 2. 1938|May.....-.. Mar. 16, 1939 
CS eee 49% Jan. 4, 1939)July_._.--..-. 41% Mar. 16, 1939 
September ... 49% Jan. 3, 1939|September _.. 43% Mar. 16, 1939 


DAILY CLOSING PRICES ne a FUTURES IN WINNIPEG 


Mon. Tues. Wed. Thurs. Fri 
IE LE EI DEE 40% 40% 39% 40 39% 39% 
BARRIS GIO OBS 41% 41% 40% oo-- 390% 30% 
GONE oc cise wedsatadéaoesas hee sabe: tes Gas aaee 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
RE PPD e Ce ee 36% 37% 36% 36% 36% 36% 
DEE... cprvinpainmabebedinbukelia 345% 3554 <<... 36% «0-. 343 
DO cdi cer eibs en neae 35 : Ghia asa caae ae 
Closing quotations were as follows: 
FLOUR 
onins t. b, Baap pesteln..6. 85 @4.95| Rye flour patents......-.-. 55@ ... 
on gaat 53@4.65| Seminola, Dbi. Nos. 1-3-5. 5.0305.35 
ears, first spring.....-~- 408 Barbee GOOG. cn cccaccecses 65 
Hard winter hte._..4.35@4.45| Corn flour.............. 80 
Hard winter patents... 4.40@4.50| Barley 
Hard winter clears....... ee 5. Qc oditininneccsee 3.25 
Feng pont’. (new) Nos. 
ha BD asenaknad 4.50@5.00 
ee 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., comes,- 87% EE Ea Ne seme 41% 
Manitoba No. 1, f.0.b. N - 72% Rye, United States cif...._- 6054 
B , New York— 
Corn, New York— 40 ibs. feeding............. owt, 
No. 2 yellow, all rail_...... 62% CRD, CHEE abtindccaione 52. 





All the statements below se ang Be the — of grain 


—receipts, exports, visible sup 
from figures collected by the 


ly, &¢e 


-—are 


ew York Pr 


by us 


aa Exchange. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





























Receipts at— Flour Wheat Corn Oats Rye Barley 
— ve 
bbls .196 lbs\bush 60 lbsibush 56 Ibs) bush 32 lbs |bush 56 lbs\bush 48 lbs 
Chicago -..- 216,000 133,000 716,000 421,000 37,000 240,000 
Minneapolis 61,000 739,000 127,000 188,000 119,000 697,000 
RG EES 116,000 84,000 39,000 118,000 36,000 
Milwaukee- 23,000 2,000 91,000 2,000 1,000 377,000 
ec! wedebae 113,000 54,000 66,000 4,000 1,000 
Indianapolis; -_..-_-- 43,000 342,000 144,000 eee re 
St. Louis... 115,000 158,000 113,000 76,000 1,000 37,000 
Peoria. _-- 50,000 25,000 352,000 46,000 9,000 39,000 
Kansas City 15,000 ,000 113,000 PE. a eacd {-: atees 
ics 8 eaneae 4 245,000 186,000 |  aaeacel Shniee> 
S&. Joseph.|; --..... 159,000 29,000 St ates  sikeoe 
ad. ea mikeeih ES: ORE aS eee a ae 
Gloux City.|- -...... 54,000 39,000 4,000 4,000 19,000 
EP ee eee 72,000 295,000 149,000; -....-. 40,000 
Total wk '39 480,000} 3,045,000) 2,541,000) 1,275,000 298,000; 1,486,000 
Same wk '38 381,000} 2,552,000} 2,933,000; 1,100,000 157,000; 1,402,000 
Same wk '37 367,000} 2,105,000) 2,808,000) 1,232,000 202,000 823,000 
Since Aug. 1 
1938 ____|14,906,000/245, 167,000) 190,676,000) 76,995,000|20,443,000/74,386,000 
1937 ____|12,640,000/228,193,000/ 197,149,000) 84,494,000)22,655,000/77,981,000 
1936 ___.'13,952,000'169,874,000!117,229,000' 58,361,000'12,740,000/68,020, 














Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 18, 1939, follow: 





























Receipts at— Flour Wheat Corn Oats Rye Barley 
bbis 196 lbs! bush 60 lbs | bush 56 Ibs | bush 32 lbs |bush 56 Ibs\|hush 48 lbs 
New York- 147,000 72,000 12,000 10,000 a: mdehem 
Philadel’ ia_ 26,000 18,000 et}. eeeneee ° > ‘cules °° ole. 
Baltimore_- 15,000 1,900 90,000 16,000 De:  ‘wniewwe 
New Orl’ns* 24,000 133,000 220,000 2 catia: Sheree 
SS ES ERE, ORE: RES? TREE ceo 
St. John W- 15,000 100,000 an wnemiel ‘scssaal 34,000 
Boston .._—- 16,000 reer nT: Giemsa dale 
Halifax. -__ ee. mend wes 1,000 gS CES IR eRe i A 
— pig 273,000 654,000 407,000 66,000 29,000 34,000 
Since Jan, 
1939 ____| 3,278,000) 15,123,000} 6,337,000 674,000 236,000 387,000 
pone ge 303,000; 1,213,000 548,000 70,000 20,000 89,000 
ce Jan. 
1938 ____| 3,127,000] 18,728,000| 10,893,000 728,000 912,000i 2,084,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, March 18, 1939, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
; ae. eee. ee. SE ecwnnsl, decdual eesece 
I cs sp cies nthibeh torso SE Mier ee Es: ae ieee. Giles ate ethane 
STE <<, an siusts ahs a bs > = 109,000;  .._.-- Dt siedeele econal — meleben 
Philadelphia .....-- EE <email: Senet sapheoek saninet 
) Ee ee ick! dae wat mbaebe 
ESSE ee ne” DT Kdshwed cougntht: onesnl . «siamne 
Houston. -_.....--- ee kee heel eseenel  ceatee 
New Orleans_---.--- 172,000} 657,000 : C caceeaal esaees 
Galveston._.......- 2. tte tastes setenit mebhont «adnee 
St. John West_.__-_- ,000; 17,000 PE ake. eink and 34,000 
oe ecikciidilin oapiniinie alk: Naa 1,000} 30,000 SOG. 6cnca sds mbabow 
Total week 1939__| 1,123,000/1,182,000} 100,591 90,008): ...<..- 34,000 
Same week 1938____! 2,413,000'2,142,000! 119,660 6,000 19,000' 47,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 





























Flour Wheat Corn 
Exports for Week 

: and he Week Since Week Since Week Since 

July 1 to— Mar.18| Juy1 Mar. 18 July 1 Mar, 18 July 1 

1939 1938 1939 1938 1939 1938 
par el 5e'600| 412,000] 60,597,000] 801,000/37,805,000 

United Kingdom-| 25,768} 1,635,000 412, - A ’ ? ¥ 
_ PORN 9,018 556,440) 670,000 ,526,000| 130,000\26,090,000 
So. & Cent. Amer_| 16,500 481,750 0,000 J. elena 5,000 
West Indies_._._. 37,250} 1,042,250 5,000 ME | daseesl a aeeee 
Brit. No. Am, Col. i baal SEBO iedsse].  <  cesace 1,000 3,000 
Other countries...| 12,055; 222,164 26,000} 1,221,000} 160,000 294,000 
T 1939_.._- 100,591} 3,990,719] 1,123,000)105,692,000) 1 ,182,000/64,197,000 
Tots) 1988 SEE 119,660! 3,846,705! 2,413,000! 97,245,000'2,142,000139,342,000 























Financial 


The visible suppl grain, comprising the stocks in 
granary at princi ~ie of accumulation at lake and 
seaboard ports Saturday, March 18, were as follows: 


GRAIN STOCKS 
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Wheat Corn Oats Rye Batley 

United States— Bushels Bushels Bushelis Bushels Bushels 
TN TE etswcimciane 27,000 93,000 5,000 2,000 10,000 

Oe i Sin siéeniecmiiee ED . : heceeaaees AS Seats: ls elie 
Philadelphia__......... 315,000 525,000 FF Fe 7,000 
TR ECR 186,000 357,000 23,000 69,000 2,000 
New Orleans_.........-. 138,000 55,000 65,000 10,508: => unica 
Galveston_............ 3,991,000 i Se Se ee ae 
ane TEE. . ccckinpanes 3,996,000 161,000 140,000 28,000 9,000 
» RRR a SN OF ee ere ee rae G8 VN amsese 
Hutehinson........... SPP aaa SRR here AE ete ee ease ten oe 
NE Ee 871,000 679,000 REED: 37; |ake elie 13,000 
Maness City........... 19,925,000 2,895,000 390,000 362,000 123,000 
Gs dc shee de deren > Cian ,350,000 6,675,000 238,000 78,000 220,000 
GO CA. cna ode ccwee 559,000 i 144,000 23,000 32,000 
I iia re wsineen aaiesich 1,172,000 1,103,000 130,000 7,000 178,000 
Indianapolis -_-._.....-- 586,000 1,561,000 _ f oo reas ee 
idl el icc cin ndxcotionne 20,000 RD iis: SE. ey 102,000 
0 SEE ae a 6,730,000 13,168,000 2,458,000 800 ,000 461,000 

apie ia an He 936,000 ee. eee SS  ——Ser = ’ 
Milwaukee.-_........-- 1,000,000 2,073,000 265,000 17,000 1,165,000 
Mineapolis............ 1,088,000 5,285,000 3,387,000 3,163,000 4,285,000 
EE Ree ee re 10,939,000 4,855,000 4,900,000 2,198,000 930, 

% EET IT RRR = i HP a RS EE 
TE So wiidebonbtewek 280,000 3,000 5,000 3,000 155,000 
ES Sa rae 7,040,000 1,888,000 126,000 581,000 396,000 

oon MG cee 1,448,000 SRR cel Si RB TAS Eg 351,000 

Total March 18, 1939. 79,824,000 43,605,000 12,883,000 7,768,000 8,440,000 
Total Mar. 11, 1939_._. 81,761,000 45,032,000 13,479,000 7,641,000 8,560, 
Total Mar. 19, 1938____ 53,771,000 38,437,000 21,651,000 3,587,000 9,239,000 


Note—Bonded grain not included above: Wheat—New York, 355,000 bushels 
New York afloat, 18,000; Buffalo, 252,000; Buffalo afloat, 1,209, 000; Erie, 451,000; 
Albany, 771,000; Boston, 9,000; Philadelphia, 36,000; total, 3,101,000 bushels. 
against 1 ,735, 000 bushels in 1938. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Busheis Bushels 
Lake, bay, river & seabd. 23,534,000 -_____ 739,000 60,000 415,000 
Ft. William & Pt. Arthur 40,516,000 _____- 1,189,000 926,000 1,099,000 
Other Can. & other elev. 75,596,000 ______ 7,305,000 1,157,000 5,164,000 
Total Mar. 18, 1939__139,646,000 __._.. 9,233,000 2,143,000 6,678,000 
Total Mar. 11, 1939____141.741,000 _____- 8,841,000 2,136,000 6,473,000 
Total Mar. 19, 1938___. 44,266,000 __.__- 9,709,000 1,290,000 8,884,000 
Summary 
American. __.......... 79,824,000 43,605,000 12,883,000 7,768,000 8,440,000 
ln cimatitinkaad 139,646,000 | ______ 9,233,000 2,143,000 6,678,000 
Total Mar. 18, 1939_.219,470,000 43,605,000 22,116,000 9,911,000 15,118,000 
Total Mar. 11, 1939____223,502,000 45,032,000 22,320,000 9.777.000 15,033,000 
Total Mar. 19, 1938____ 98,037,000 38,437,000 31,360,000 4,877,000 18,123,000 
The world’s shi — of wheat and corn, as furnished 7 
Broomhall to the New York Produce Exchange, for the wee 


ended Mar. 17 and sinee July 1, 1938, and July 1, 1937, are 
shown in the following: 




















Wheat Corn 
Exports Week Since Since Week Since Since 
Mar. 17, July 1, July 1, Mar, 17, July 1, July 1, 
1939 1938 1937 1939 1938 1937 
Bushels Bushels Bushels Bushels Bushels Rushels 
No. Amer-_| 5,244,000/178,672,000| 137,535,000) 1,104,000) 66,857,000) 39,706,000 
Black Sea_| 1,080,000) 75,879,000) 67,546,000 960,000) 12,721,000} 3,264,000 
Argentina_| 1,926,000) 52,241,000) 47,097,000 776,000| 99,848,000) 177,555,000 
Australia _| 2,346, f° 8 gt 0 RE RZ Suto. oe 
ERGesesdl  “susges Vie See” panccclh Scceasl  eeeseoo 
Other 
countries 568,000) 26,848,000} 20,706,000 685,000| 34,133,000) 68,396,000 
Total ___|11,164,000|412,041 ,000| 356,639,000) 3,525,000/213,559,000/288 ,921 ,000 

















Comments Concerning Crop Report—The Agricultural 


Department at Washington, in giving out its report on cereal 
stocks on ney aal 17, also the sonny poems eal 


ley around a million acres each in land 
Fwd sorghums, soybeans tame hay. Other pective changes, of 
to the grow , include a 4% in to’ a 
6% in peanuts, and a 6% decrease in Crops for which the 


as was planted last year 


is reported 
mpen crops 


reaction 


az oent 
pe ke crops in areas 
to winter whesh i fall, 
feed requirements as new supplies have ac- 
ts and eg ps 
increases 


Potatoes, cowpeas an 
1 reduction in the total acreage of main cro 
wheat and corn States some heavy sie oe 

changes are the result of various factors 
efforts pb meet the requirements of the Soil aeieen leet 
to the drastic decline since 


winter 
eye te he total e of all wheat 
mn ’ be nearly oak tone tame was ested last 
year and probably slightly y less n average. 

The ted to feed grains seems likely to include the smallest 
40 years, the smallest acreage planted to oats in 30 years, 

large but not exceptional acreages of paces and grain 
sorgh he total acreage planted to these four grains is expected to 
be about equal to the area mere last year, but this would be about 1% 
below the average srenae —_ meee wage the last 10 years. Allowing for 
about the usual spring intentions and actual harvest, 

‘- the units of grain consuming livestock 
ies it appears that there will be only 1.07 
Cae pe ested per unit of livestock that will be on 
the farms next winter, prendre 4 DDe Oaees 38 2ESe S88 8 10-year 
av of 1.17 acres. The acreage per livestock unit indicated for i939 
we padi pet Lay atleweplegd ape behee Camp eS 

This rough comparison leaves out of account weather in 1939 which cannot 
be forecast, and makes no wance for other factors which may tend to 
influence yield d. per acre. Possible e in Uni United Btates yi yields, ribet 
y accompan proportion of corn acreage that is - 
yielding States, or the effects of low prices on the amount of fertilizer used 

and on care in cultivation, are not considered. Likewise, ble 

more mor. 


soon correct the present excess of 


The acreage in hay in the United States does not ins much 
from one year next. th exceptionally e acreages of soybeans, 
fees Loos Lhd cchar aovgs Which onm be Otlined nr bey chestepiute colnes 


Chronicle 1837 


actually cut he depend considerably on how much is needed. The last 
two seasons have been generally favorable for new poy and the Soil 
Conservation program favors the use of additional Le - ay or pasture. 
The March reports indicate many small increases in tame hay acreage and 
few with a total increase of about 1.6% for the country as a 
whole. There is, however, little market 4 surplus hay at present and part 
of the gt: acreage may be diverted ture or other uses 
With the exception of wheat, reports on “ pros _~ plantings of food 
pen a indicate only minor changes in acreage. The sl decrease in the 
anes. potatoes planted or to be planted in the mae "h expected to be 
just ut offset by a small increase in the North. The acreage of sweet- 
potatoes, already at a rather high level, is expected to be almost equal to 

a year ago. The acr e of rice is expected to be about 1,006,000 acres 
This would be about 6% below last year’s large acreage but substantially 
larger than in most recent years. Indications point to an increase in the 
acreage of peanuts oe to OG iene Reports on beans show prospects 
for fesnees plantings in California and New York nearly offset 
by in eases elsewhere and the total of 1 cee 000 acres indicated for the 

hited ‘States is slightly less than the unusually low plantings of last year. 
Some decrease has been expec in the acreage of vegetable crops for 
market because of the low prices received for some crops last year. es 
reported to date, however, covering mostly the acreages grown for the 
early market show an increase of approximately 2% over last year. Some 
decreases are expected in late commercial acreage of vegetables 

The March reports on ‘‘intentions’’ appear to provide a fairly accurate 

icture of the plans of farmers at this time and re the changes that may 

expected in — where plans are not upset by subsequent weather 

conditions, changes in prices, unexpected loss of winter wheat still covered 
by snow or other conditions which cannot be foreseen. 

In most of the eastern corn belt the rather large decrease in winter wheat 
and substantial decreases in corn and oats will probably be only partially 
offset by increases in soybeans, barley and hay, leaving a net decrease of 
about 3% in crops, which probably Boy rene about the area that will be 
diverted In the corn belt States west of the be age River 
the decrease in corn shown in most of the States is near] x ‘set by the 
35% increase reported in Kansas, but only a small part of t yy 
in wheat is expected to be offset by the million acre increase in barley and 
the 2,000,000 acre increase in flax, bay. grain hum and soybeans com- 
bined. The decrease in total crops in that area probably be somewhere 
around eight million acres, depending on how = sack wheat is abandoned. 

In the Northeast and along the South Atlantic Coast decreases in wheat 
are locally important but decreases in corn and oats are nfostly small and 
the increase in barley, soybeans, rye, tobacco and other crops leave little 
measureable one in the aoten of crops to be grown. in Texas and 
Oklahoma probably less than half of the large decrease in winter wheat 
will be offset by the prospective increases in corn, barley and grain sorghums. 
In the Western States as a eon only sbous 6 | a third of the two million acre 
Gecppase expected in wheat is likely to be offset by increases in oats, barley 
an 

In the country as a whole, considering both the winter grain and hay that 
farmers expect to harvest and the crops that they t to plant, the 
acrease in main crops (excep 1 n it was 
nee summer by Goons 14 million acres or 5%. This would be a smaller 

eage than in any of the last 10- _ oo os t 1934 and it would be about 
3% "lane than the average for the 1 od. 


Corn—tThe prospective ie corn to be planted in 1939 of 92,062,000 
acres is about 1% w the 1 8 planted acreage of 93,257,000 acres and 
about 10% below the 10-year (1929-38) average of 101 714 ,000 acres. This 
would be the smallest lan 

With the exception 


from last year from 1 to 9 Pros aor bay lantings in lowa are 
3 ow eee. of 1938 and 8% be’ ow the 1 Pi0% from average. 
iifnots a of 4% from last year and 10% from the average is 


last 
e recent zeae and caused a heavy reduction 
pet a expected to be 35% over last year’s very low acreage, 
but still 42% below the 10- 10-year — for the State. Decreases in corn 
acreage from 1938 are also expected the South Atlantic and Western 
groups of States. In the North Atlantic and South Central groups no 
change from last year is indicated. 

D the last 10 years the percentage of corn acreage abandoned has 
veriel teen 0.1% in poe A to us 5% in each of the two severe } Ngee 2 years 
1934 and 1936. <bandoument in 1980 of! 6%, which is 
the same as that rx 1938 038 od about the average for the es od 1929-38, 

excluding the heavy losses in 1934 and 1936, the probable acreage for harvest 
in 1939, would be about 90, ,000 acres. Such an acreage would be the 
smallest acreage for harvest since 1898, and would be approached in recent 
— only by the 1938 acreage. 


at—Seedings of all spring wheat are papeaies | to total 19,505,000 
oimman 1939 based on farmers’ present Such an’ acr 
would be about 17 % less than the acreage in 038 ‘and 13% below 


Ww 


10-year (1929-38) soodings is indicated for of 22,393, acres. A reduction —_ 
last year’s seedings ted for all of the important spring wheat 
States, the indicated decr fin is 


from 43% in Oregon to 
East of the Mi Mississippi River, in the less important s ¥. 
wheat acreage is to increase slightly ab 
ow no change from last Po. ty The pros Sakwe 
acreage for 1939 for the country as a whole is the smallest ¢ seeded in 14 
years, _— the exception of 1934. 

The total spring wheat acreage indicated for 1939 inehaden £5 545.000 
acres of durum wheat and 15,960,000 acres of other spr 
those areas where both are grown, the durum wheat acreage is 


North Dakota. 
wheat area, he 8 


decrease 
about 19%. The pros y about 3% below 
the acreage seeded Boring t the “1929 to i938 pared. Sue the proba 


wheat are wk this period. 
of other spring 4 has varied widely in the baile bars 10 


years and this wide variation makes it difficult to Corecess Mi penny 

vested acreage with great accuracy. However, if the a 

the average of the past 10 years, excluding the he the oth 
the indicated acreage of durum wheat for harvest 

be about 3,150,000 acres; other spring about 


t 16,700,000 acr 
ter Wheat should be between 20 and 25 


$988, J re about Pg 7 {000 
tah heat and 

pares with 70,221,000 acres harves 64,422 000 a acres in 1937, 

and the erg 3 fat (1927-36) yr F. o Mery 


he Dros! diate ‘de wane ta Senin gee tinaenes eo te. 
isa 5 deccapas of 3 3% from the 36,615,000 acres seeded 
305 ote and would be the smallest plaa of oats since 1909. 

In the North Central States, which eae approximately three-fourths of 
the Nation's oats acreage, prospective p plantings indicate a decrease of 5 
from those in 1938. lowa, the most important oats State, expects a 10% 
decrease; Minnesota, Soa Sta 
the third ranking Bes 

ll increases in 


‘ ing 8 
oy North Banaad report prospect e decreases of from 1 to 10%, 

72 contrast to the Sota *. ig Senta p, all other Grand 
Divisions report some intended plantings in the North 
Atlantic States show an Tones of O em the South Atlantic States an in- 
crease of 4.3%, the South pare States an increase of 0.5%, and the 
ee en pe Vee men's ' the average of the past 10 
i) 0! os even e pas years 
exclusive of 1934 and 1936, the oceongs for harvest — amount to yo. - 
225,000 acres compared with 35,477, acres harvested in 1938. 


e seedings of barley for Fg are estimated at 


wheat 


acr his is a 16.6 increase over 1938 acreage. A 
LT ~ 000 acres. lanned in che inter wheat Tecan from Nebraska to 
Texas and eastw to the Mountains. In the spring a 
ae from akotas to Michigan, 


an ‘ 
is a relatively unim t crop in other of the country, in- 
barley Is 8 pone oo ny Bey Cae pract all States 


creases, some V a ble, are ically States. 
Measured in poutis Der acre, barley out-yielded oats in nearly all States 
i t of barley in 1938 was about 7% of the planted gore 
This was about an average a t exclusive of the ears 1933, 

and 1936. If an abandonment of 7% be 9, the area sett 
for harv id amount to 12,204, 600 Compared with 10-518 ,000 


1838 Financial 


Corn Loans of CCC Through March 16 Aggregated 
$103,317,310 on 181,465,089 Bushels—On March 17 the 
Commodity Credit Corporation announced that, through 
March 16, loans made by the Corporation and lending 
agencies under the 1938-39 corn loan program aggregate 
$103,317,309.80 on 181,465,089 bushels. The loans by 
States in which the corn is stored are as follows: 


ae 
State— Amount Bushels State— Amount Bushels 

Colorado $15,675.97 30,559 | Minnesota _ - . .$7,764,516.65 13,633,047 
Iilinols......-.. 25,835,083.08 45,331,540) Missouri - - -- 3,020,722.71 5,303,107 
Indiana....... 2.435,416.50 4,274,083] Nebraska- .-- - 9,045,909.10 15,948,653 
lowa....-.....50,407,994.17 88,443,801 | Ohio.._...--.-- 476,922.90 837,101 
Kansas. -.-- _ 2,107,878.27 3,722,828|South Dakota. 2,070,135.08 3,693,562 
Kentucky - _- 89,069.68 161,524| Wisconsin _--.- 47,985.69 85,284 


Planting Intentions as of March 1, 1939—The United 
States Department of Agriculture issued on March 17 its 
report on farmers’ intentions to plant wheat, corn, oats, 
tobacco, potatoes, &c., in 1939. The report follows: 

The Crop Reporting Board of the Bureau of Agricultural Economics 
makes the following report on the indicated acreages of certain crops in 
1939, based upon reports from farmers in all parts of the country to the 
Department on or about March 1 regarding their acreage plans for the 
1939 season. 

The acreages shown herein for 1939 are interpretations of reports from 
growers and are based on past relationships between such reports and 
acreages actually planted. 

The purpose of this report is to assist growers generally in making such 
further changes in their acroome plans as may appear desirable. The 
acreages actually planted in 1939 may turn out to be larger or smaller than 
the iadicated acreages here shown, =, reason of weather conditions, price 
changes, labor supply, fiaancial conditions, the agricultural conservation 
program, and the effect of this report itself upon farmers’ actions. 





























UNITED STATES 
Planted Acreages 
Crop 
Average, Indicated 1939 as Per 
1929-1938 1938 1939 Cent of 1938 
CS hs cach amet aah 101,714,000 | 94,257,000 | 92,062,000 98.7 
All spring wheat. ----.--- 22,393,000 | 23,515,000 | 19,505,000 82.9 
Ri siihich which aeennioes 4 H 3,856,000 3,545,000 91.9 
Other spring. --..-..---- 18,726,000 | 19,659,000 | 15, ,000 81.2 
QE divaswdiwtewcds sneak 39,472,000 | 36,615,000 | 35,393,000 96.7 
11,334,000 | 13,219,000 116.6 
000 1,096,000 2,023,000 184.6 
1,069,000 1,006,000 94.1 
Grain sorghums, all_.._...| 8,389,000 8,582,000 9,779,000 113.9 
WS occ ahbecseocons 3,361,000 3,069,000 3,076,000 100.2 
Sweet potatoes and yams --- 860,000 883,000 880,000 99.7 
y RPP CREE SES Rs 1,675,000 1,627,000 1,695,000 104.2 
Beans, dry edible..-...-.--- ,951,000 1,753,000 1,727,000 98.5 
ROGGE. dcckhsckmeeeon 4,716,000 6,858,000 7,691,000 112.1 
CEIR Soke a nalnk nan aren 2,475,000 3,057,000 3,028,000 99.1 
PRES oo Dien annie en 1,877,000 2,183,000 2,319,000 106.2 
Fe A ss enon ekenen 55,746,000 | 56, ,000 ' 57,231,000 101.6 
a Grown alone for all purposes. Partly duplicated in hay acreage. b Acreage 


harvested. 


Weather Report for the Week Ended March 22—The 
eneral summary of the weather bulletin issued by the 

partment of Agriculture, indicating the influence of the 
weather for the week ended March 22, follows: 


During the past week the weather of the United States was dominated 
by persistent widespread high pressure, resulting in generally fair ana 
unseasonably cool conditions in the East. Only one storm of conse- 
quence ap ed on the Daily Weather Maps. ly in the od an 
energetic depression moved from the southern Great Plains northeastward 
across the central Lake region, with a development of secondary lows 
along the Atlantic coast. The storm was attended by general precipitation 
from the upper Mississippi Valley eastward ana in the Atlantic area. 

Thereafter, high pressure overspread all sections east of the Rocky 
Mountains, with fair and considerably colder weather prevailing. Later 
in the week a shallow depression moved eastward over the upper Lake 
region, attended by light precipitation in Lake sections and warmer weather 
generally over eastern areas. At the close of the week high pressure pre- 
vailed over the entire country, with widely scattered local ag) naga 

The tem ture for the week as a whole averaged much below normal 
in practically the entire eastern half of the country, With the largest minus 
departures in northern sections. From the Ohio and central Mississippi 
Valleys northward the deficiencies were generally from 6 degrees to 14 
d , but were somewhat smaller in the South. From the Rocky Moun- 
talte westward above-normal warmth prevaiied, especially in the interior 
of the Pacific area where the week was mostly from 6 degrees to 10 de- 

ees Warmer than usual. In a north-south t, comprizing the Great 

lains about-normal warmth prevailed. 

Subzero tem tures occurred over a belt of considerable width from 
the northern t Plains eastward to New England. The lowest tem- 


ture reported from a first-order stat was —20 degrees at Greenville, 
aine, on the 19th. Farther north, in Canadian Provinces, tue 
were from di to —48 degrees. In the central Valleys, the lowest 


—40 degrees 
—— mostly around 15 degrees, but weather did not extend 
farther south than the middle portions of the east Gulf States. Along the 
Gulf coast the lowest temperatures from 40 degrees to about 55 


d 
pitation was scanty in most sections of the coupe? it was one of 
he Se Wot Set we See Light to moderate 
amounts were receiyed in a considerable northeastern area, parts of the far 
Northwest, and locally in the Southwest; elsewhere there was little or no 
precipitation, except very locally. 

While temperatures were unfavorabl low in central and northern por- 
tions of the country, fair weather and but littie rain were features of the 
viously 
accomplished and there was considerabie activity in s 
Some corn was planted as far north as Oklahoma, while p 
ay active in east Gulf sections. Also, some cotton was seeded 
southeastern portion of the Cotton Belt and good field preparation is re- 
ported in the west Gulf area. Planting is active in southern Texas with 
some cotton now coming up. Truck crops made fairity good progress in 
southern areas, with potatoes and early peas being seedea northward to 
Virginia and extreme southeastern Maryland. In the central valleys plow- 
ies wan resumed locaily, but the sou continues too wet to work many 


Pp ‘ 

In central and southern districts east of the Rockies growth of vegeta- 
tion was retarded by cool weather and there was more or less damage by 
frost to early fruit bloom from North Carolina to Alabama. However, 
cola weather in other sections was favorable in holding fruit trees in check 
and arresting a threatened vo ee: development. West of the Rocky 


Mountains v tion made vance in the normally warmer sec- 
tions. Condit in Calif a were especially faorabie for wth under 
rains the western 


the influence of warm weather following recent gooa . 
livestock, especially lambs, were favored by the warmth. 


The moisture situation 1s mostiy sat here are a few dry 
areas, but in general moisture is cient for current es bu ts. Dry 
rain is needed include, ci , Florida and parts of 

the adjoining States to the north, O oma, ana south- 
western Texas, southern New Mexico, southeastern and the 
plains sections of Wyoming east of the Big Horn Mountains. In the 
northwestern Great Plains snow melted rapi the latter of the week 


with gooa absorption. A heavy snow layer continues in the northern ~ 
tions of New England and New York, the upper Lake rezion, and northern 
Minnesota. fies. work in fields will be in these sections, 

n ern 


innesota and the Red River Valley of the North. 
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Small Grains—In the southern Ohio Valley fair weather was favorable 
in permitting better drainage of lowlands and winter wheat shows slow 
improvement in these previously wet areas. In general, the crop main- 
tains rather satisfactory condition in most places east of the Mississippi 
River, with greening up reported from Ohio Valley sections. In this 
latter area: there was considerabie thawing and freezing, but with only 
littie lifting because of the packed condition of the soil from previous 
heavy rains. West of the Mississippi winter grains are greening as far 
north as lowa and Nebraska. Good wheat progress was re ed from 
Missouri. In Nebraska ana Kansas soil moisture is sufficient for the 
present, with considerable growth showing in the southern portions of 
the latter State. Oklahoma needs rain; wheat is in poor condition in much 
of the State. In Texas progress was fair to good, except in west-central 
districts where unfavorable dryness continues. In the northwestern Plains 
ana Pacific Northwest the outlook continues mostly favorabie. 

Spring oats seeding made somewhat better progress, although, in gen- 
eral, this work is still inactive. Some was sown locally in the Ohio Valley 
while in the Plains seeding is about completed in Oklahoma and is weil 
along in some southern counties of Kansas. 





THE DRY GOODS TRADE 
New York, Friday Night, March 24, 1939. 

More seasonal weather conditions served to somewhat 
enliven retail business during the past week, although the 
crisis in Europe and the cesultant unsettlement in the 
security markets acted as a handicap to the expansion of 
sales, as did unusually cold temperatures prevailing in many 
sections of the country during the early pact of the period 
under review. Growing interest developed in spring apparel 
lines and accessories, whereas home furnishings were ne- 
glected. While comparisons with last year made an in- 
creasingly satisfactocy showing, allowance should be made 
for the fact that at this time in 1938 the recession was in full 
swing. Department store sales the country over, for the 
week ended March 11, according to the Federal Reserve 
Board, were 2% above the corresponding week of last year. 
In New York and Brooklyn a gain of 3.2% was shown, but 
in Newark establishments the increase was limited to 1.9%. 

Trading in the wholesale dry goods markets, while still 
benefiting from seattered fill-in purchases for the pre-Easter 
buying season, also reflected the uncertainty engendered by 
political developments abroad, and the ensuing weakness in 
security and certain commodity markets. Blankets for fall 
continued to move in fair volume, and a satisfactory buying 
interest was maintained in wash goods. Business in silk 
goods continued to be affected by the fluctuations in the 
raw silk market. As heretofore, attention centered in sheer 


fabrics, prices of which showed a steady trend. Trading in 
rayon yarns quieted down perceptibly as the poor demand for 
fabrics foreshadowed an eacly recession in the operating rate 
of the weaving plants. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued very quiet and prices lost some of the 
recent gains. Chiefly responsible for the dullness in trade 
were the developments in Central Europe, the consequent 
unsettlement in the security and commodity markets, and 
the repercussions of the trucking strike in New England, 
causing, as it did, serious tie-ups on shipments of cotton 
goods from plants in that territory. Total sales during the 
week absorbed less than half of the present output, as a 
cesult of which the movement among the mills to drastically 
curtail production gained new impetus, and rumors eir- 
culated to the effect that some mills are planning to enticely 
suspend operations ducing next month. Late in the week a 
moderate increase in inquiries was noted, chiefly as a result 
of an apparent temporary easing in the European tension. 
Business in fine goods was also considerably impeded by the 
New England trucking strike, and transactions in combe 
lawns were confined to small fill-in lots. Closing prices in 
print cloths were as follows: 39 inch 80s, 6c.; 39 inch 72-76s, 
5%4c.; 39 inch 68-72s, 5 to 5\%e.; 3814 inch 64-60s, 4%ce. 
38 4 inch 60-48s, 334 to 3%e. 


_ Woolen Goods—Trading in men’s wear fabrics continued 
inactive, chiefly owing to the fact that a substantial number 
of mills delayed the opening of the new fall lines until the 
coming week. Considerable sampling of those collections 
ready for introduction was reported although few actual 
orders were placed. Meanwhile deliveries of spring goods 
against older contracts proceeded at a slow pace, and mills 
were reluctant to accept additional orders on lightweight 
fabrics for summer. Reports from retail clothing centers 
made an improved showing as more seasonal temperatures 
served to stimulate the sale of spring ap 1. Business in 
women’s wear fabrics remained spotty, although considerable 
fill-in business on sports weaves came into the market. The 
opening of the new fall lines, according to present indications, 
is not expected to take place until late in April. 


Foreign Dry Goods—Trading in linens was greatly 
affected by the happenings in Central Europe, with their 
direct bearing on major linen producing centers. As a result, 
a far-reaching dislocation in sources of supply is antizipated. 
Meanwhile buying interest continued at low ebb, and pur- 
chases were confined to household items. Business in burlap 
remained dull, and prices rul-d sli; htly easier, in sympathy 
with lower cables from Calcutta ,eflecting disappointment 
over the failure of further European sand orders to 
materialize. Domestically lightweights were quoted at 
4.05¢c., heavies at 5.45e. 
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News Items 


Arkansas—Bond Bills Signed—Governor Carl E. Bailey 
has approved two bills to appropriate $724,820 for biennial 
bond principal and interest of designated bridge and road 
— not eligible for State aid under provisions of Act 11 
O 4 


Governor Bailey said ap jiations named therein are not in violation 
of the refunding Act since the State has not exercised its option to cut gaso- 
line tax one-fourth cent and therefore had added $1, .000 to bond re- 
demption accounts above minimum contract requirements. 

Senate bill 438 appropriates $444,820 to Broadway-Main Street Bridge 
District of Little Rock to meet payments on that part of its bond issue 
required for construction of Main Street bridge, which is not a part of the 
State highway system. Hvuse bill 596 appropriates $280,000 for payments 
on bo issued prior to Feb. 4, 1927, ‘‘to build farm-to-market , or 
roads in farm communities.’’ 

Sponsors said the aid will be distributed to road improvement and main- 
tenance districts in Mississippi, Crittenden, Saline and Jefferson counties, 
with combined debts of $1,350,000. 


Connecticut—Additions of List of Legal Investments— 
The following additions to the list of investments considered 
legal for savings banks in this State was announced by the 
Bank Commissioner in a bulletin (No. 3), issued as of 
March 23: 


Public Service Electric & Gas Co.: 
Newark Consolidated Gas Co., Consolidated___._.........------ 5s, 1948 
Newark Gas Co., Fi 
Fe I i iil i in white ow chine oieitiinines 5s, 1949 
St. Louis, Missouri, Omaha, Nebraska. 


Oregon—Debt Authorization Bills Approved—Governor 
Charles A. Sprague has signed the following measures per- 
mitting the State Highway Commission to incur additional 
indebtedness through the issuance of bonds and certificates: 


House Bill No. 388 


A BILL 


For an Act to amend section 44-802, Oregon Code 1930, and section 44-809, 
oxease Code 1935 Supplement, relating to the sale of State highway 
nds. . 


Be It Enacted by the People of the State of Oregon: . 
Section 1. That section 44-802; Oregon Code 1930, be and the same hereby 


is amended so as to read as follows: 

Sec. 44-802. The State Highway Commission is hereby authorized, 
empowered and directed to issue and sell, for the purpose of carrying out 
the provisions of this Act, in such denominations as in the judgment of the 
State Highway Commission will be most marketable, and in addition 
to the bonds heretofore authorized, the bonds of the State of Oregon as 
hereinafter vided in the sum of seven million dollars ($7,000,000) aod 
value; provided, that said State Highway Commission may from time 
to time issue said bonds in such amounts as in its judgment the necessity 
of road construction may require .]; provided further that after od gay og 
of this Act no bonds except short-term bonds which are provided for in 
section 44-807, Oregon Code 1930, may be sold for any purpose, and the 
Commission shall not sell in any one calendar year any short-term bonds 
which, singly or in the aggregate, will exceed in such calendar year two 
million dollars ($2,000, ). 

ion 2. That section 44-809, Oregon Code 1935 Supplement, be and 
the same hereby is amended so as to read as follows: 

Sec. 44-809. No bonds shall be issued pursuant to this Act, nor indebted- 
ness incurred hereunder, which, aaey or in the aggregate with previous 
debts or liabilities incurred for building and maintaining permanent roads, 
shall exceed any limitation provided in the constitution of the State of 
Oregon at the date of the issuance and sale of such bonds; but said Com- 
mission is authorized and empowered to sell, in addition to said bonds, in 
the amount of seven million dollars ($7 000,060), such an additional amount 
of bonds as may be permitted and authorized by, and not in conflict with, 
the provisions of the constitution of the State of Oregon .]: provided 
further that after the passage of this Act no bonds except short-term bonds 
which are provided for in section 44-807, Oregon Code 1930, may be sold 
for any purpose, and the Commission shall not sell in any one calenda 
year any short-term bonds which, singly or in the aggregate, will exceed 
in such calendar year two million dollars ($2,000.000) . 





House Bill No. 389 


A BILL 
For an Act authorizing the Highway Commission to borrow money and 
evidence the same by certificates of indebtedness. 
Br It Enacted by the People of the State of Oregon; 

Section 1. For the pur of providing funds to match funds made 
available to the State of Oregon by the Federal Government for highway 
urposes and for the matching of which Federal funds there are no State 
Riehway funds immediately available, and(or) for the err of providin 
funds with which to pay when due the interest and(or) the pal o 
bonded indebtedness created for highway purposes, the payment of which 
said interest and(or) principal is necessary in order to protect and preserve 
the financial credit of the State of Oregon, and(or) for the purpose of 
meeti other emergencies, the State Highway Commission hereby is 
auth and empowered to borrow money from the State Treasurer 
or from any banking institution, and evidence such debt by a certificate or 
ndebtedness redeemable and payable out of State highway 

indebtedness may be 


y draw interest at a rate not in excess of six (6) per t. per ann 
The total i cal 
certificates of i the authority of this Act shall not exceed 


ndebtedness 
the sum of one million dollars ($1,000,000) . and 
issued nt to the provisions of this Act shall 

issua Not less than ten (10) days before the 
te of maturity of any such certificate of i ess the Highway 
Commission shail 7mte onch inners a0 ay 
covering the amount of such certificate, together wit as Way 
be due Gnavecs, and shall file said claim or voucher with the Secretary of 
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State, who shall audit such claim in like manner as other claims agai h 
State are audited, and shall issue a warrant therefor Payable ome of State 
highway funds to the party entitled thereto. The State Treasurer is author- 
ized, upon the presentation of such warrant, to take up such certificate of 
indebtedness and cancel the sane, and pay the amount of such warrant 
out of State highway funds. Yhenever a certificate of indebtedness has 
been redeemed and paid by the State Treasurer, he shall file the same with 
the Secretary of State, and the Secretary of State shall attach such cer- 
tificate tO the original voucher pursuant to which Payment of said certifi- 
cate has been made. 


Cities Increase Budget Proportions for Welfare 
15% Over 20-Year Period—A steady rise in the proportion 
of municipal expenditures for health, hospitals and other 
welfare purposes during the past 20 years, with diminishing 
percentages for other public services, was shown in an 
analysis of expenditures of the country’s 94 large cities by 
the Federation of Tax Administrators. 


These cities ome almost 25% of their budgets in 1937 (latest available 
figures) for health and walfare purposes. is represented more than a 
157% Ra nog a aver is propersion ot a lar segendures in 1929, when the 
es at 9.4. Proportions for intervening years were 12. $ 

fn 1931: 9.2% in 1933, ana 21.2% in 1935. - 3% 

While the amounts spent for health and welfare purposes were increas , 
the Trew my spent on highways aeores a prosmetely 55%—from 11.1% 
in 1915 to 5.1% in 1937. Portions ot municipal budgets devoted to educa- 
tion were approximately the same in 1937 as in 1915, both being about 
30%. The 1937 percentage, however, was a decided decrease from that 
of 1925, when the cities made 37.2% of their expenditures for education. 

The aed yo of total a for — safety—police and fire 
protection and inspection servic eclined from 1915 to 1937, the stud 
btn * Pg these services accounted for 22%; in 1937, for a little 
more n os 

Expenditures for recreation dropped from 3.9 to 2.7% over the two 
Pe my Sanitation expenses decreased from 7.9 to 5.1%. Percentages for 
general government went down from 11.9 to 8.1%. 

Outlay for miscellaneous services rose from 3.6 to 7.9% within the 20- 
ron period. Contributions for employee pension payments made up the 
argest item in this category, the eration said. 


Municipal Sewerage Charges Imposed to Meet Costs 
—lIncreased interest of cities in the adoption of sewer rental 
or sewer service charges to meet the cost of municipal sewer- 
age service was reported March 16 in a survey made by the 
American Public Works Association with cooperation of the 
American Municipal Association and the Municipal Finance 
Officers’ Association. 


Cities of less than 25,000 pulation make up the bulk of those now 
c sewer rentals, to the survey, which covered 104 repre- 
sentative cities. Several places over 500,000 popuiation are now considering 
the plan. Among cities lev the sewer service charge are: Dayton, 
Ohio; Boulder, Colo.; Brockton, Mass.; Flint, Mich.; Winston-Salem, 


N.C. and yeas N.D. 

Few of the cities try to derive sufficient funds from rentals to finance all 
the costs of their sewerage system, the survey showed. Some of them use 
rental revenues to pay the debt service on new treatment plants, while 
others have turned to rentais to operate existing plants. 

Of the 104 cities, 42 indicated that revenues were used for administration, 
operation, maintenance, repiacement, debt service, eniargement of exist- 
ing a and extension into unsewered areas. Four of the cities use 
practically the entire amount collected for debt service, while 16 cities use 
no part of such revenue for that purpose, and four others, less than 20%. 

Sewer rentai eases have cb gree d been used when a city’s operating 
expenses approached or exceeded the maximum limit to be financed from 
general taxes. In recent years they have been started most frequently to 
pay for sewer revenue bonds. 

ore than one-third of the cities surveyed base the charge on water con- 
sumption as measured by water meters. Another third make the number of 
plumbing fixtures the basis of charge. Other bases include the number of 
sewer connections, the type of property and metered quantity of sewage. 
A few small communities use uniform rates, which vary from $3 to $10 
@ year. 


New York State—Senate Approves Rail Bond Eligibility 
Measure—A special dispatch from Albany on March 21 to 
the New York ‘‘Journal of Commerce”’ reported as follows: 

The Senate has passed and sent to the Assembly the Williamson bill to 
amend the Banking Law to provide that obligations of any rai cor- 
poration which has failed to earn its fixed charges as required for the years 
1931 to 1938, instead of 1937, shall not be ineligible as investments for 
savings banks under certain conditions. 

If the bill is enacted, railroad bonds stricken from the list of investments 
eligible for savings banks in virtue of changes in banking law passed last 
year, will be restored. The menme last year limited the moratorium on rail 
issues to the year 1937, so that had to earn charges 1 % times in 1935 if 
their bonds were to qualify. Only a handful of issues remained eligible. 

The striking of road bonds from the qualified list had little market effect. 
The banks are permitted to hold ineligible bonds purchased in the past 
but may not’ make new purchases. Savings ers said that there were 
few cases in which they contemplated buying road bonds anyway. 

A bill was introduced in the Assembly early this year by Assemblyman 
Foster Piper, Republican, of Erie County. j 


Public Revenue Bond Discussions Scheduled—B. J. 
Van Ingen & Co., Ine., of New York, will hold a series of 
conferences on public revenue bonds on consecutive Friday 
afternoons (except Good Friday) at 3:30 o’clock, between 
Mareh 31 and May 12 at the Bankers Club, 120 Broad- 
way, New York. : : 

The speakers participating in this series have had wide 
experience in the development of public revenue bonds. 
Opportunity will be given, following each lecture, for ques- 
tions and general discussion. 


United States—Ezpansion in Low-Rent Housing Cited as 
Chief Municipal Tre —Rapid expansion of low-rent public 
housing is ranked as the “most significant trend” in city 
administration today in a report to the International City 
Managers’ Association. 

report, by Dr. Leonard D. White, University of Chicago professor 
ot aakane administration. said that although low-rent housing was put 
forward first to provide work for the unemployed, it appears to have 
Bg ng Rg 
ao : \eley dwellers i nl wy exist ees aeeee which 

, crime and social discon it e report said. 
Cited as an example of action in this field was the fact that the New 


‘York State constitutional convention and the voters aut 
issuance of $300 : in State bonds for public h purposes. 
By phe of 1938" the ‘added, the United States Housing Authority 


had ved Joans and su es for 140 projects in 73 cities, two counties 
ona tl 2 District of Columbia. 
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Municipal Utility Projects Seen Losing Public Favor—The 
“Wall Street Journal” of March 23 carried the following 


report from its Chicago bureau: 


A more favorable attitude on the part of the public toward private utili- 
ties has become manifest in the past year, Bernard F. Weadock, Vice-Presi- 
dent and managing director of the Edison Electric Institute, said here 
esterday 

. Election results show that in the past three years there has been less 
support - municipal utility projects, voters in 1938 accepting 108 pro- 

posals and rejecting 105, compared with 43 approved and 54 dismissed in 
1937. In “one of 110 projects resented, voters accepted 66 while in 1934 
58 out of 105 were approved. y weighing the election results with popu- 
lation involved, Mr. eadock said, the outcome has me even more 
favorable - private utility ownersh ip. 

uch of the agitation for municipal ownership has been based on claims 
of high rates of the private companies, he declared. These claims should 
be dispelled somewhat by the recent analysis of the Federal Power Com- 
mission which showed that the 1,998 ey en A owned and Government 
units received 8.3 cents per kilowatt-hour against 8.4 cents for private 
companies when the monthly use was but 15 kwh. At 25 kwh. the rates of 
the two were even at 7.6 cents, and in the heavier usages per month the 
private rates fell substantially below the municipal rates, as on 
where la ond Government rate was 3.2 cents as against 2.4 cents for private 
companies. 








Bond P Is and Negotiati 
JEFFERSON COUNTY (P. O. Piranimapet) Ala.—BOND SALE— 
The $338,000 issue of coupon or Veta. ding bonds offered for sale 
at public guction on March —_— y. 1317 —was awarded jointly to 
Marx & Co., and Watkins, & Oo. h of Birmingham, as 2%s, 
paying » rice of 98. 50, a ee pty, 95%. a” bonds are divided as 
Follow 218,000 road, due from April 1, 1942 to 1953; $34,000 road 
due April 1, 1944 to 1954; $55,000 courthouse and jail, due 1942 to 1952: 
$6,000 courthouse and jail, due 1944 to 1949; ana $25,000 refunding, due 
yn 1, 1942 to 1954. 
by es thetenl Ala.—SINKING FUND BONDS SOLD—It is stated 
McLeod City Clerk, that the misclelaneous bonds of the city 
ae held in the water works sinking fund, offered for 
Agt, ryt ae. 148, p. 1517—werr purchased by Watkins, Morrow 
& Co. of Birmingham, paying a premium of $6,405.33, equal to 110.33. 
JUNEAU, Alaska—BOND SALE—An issue of $48,400 4% compan 
eneral obligation termina! facilities bonds was sold during Fe 
axtheimer & Co. of Portland at a price of 105.76. Dated! April 1, 1939, 
and due serially on April 1 from 1940 to 1959, inclusive. Denomination 
$1,000. Coupon. Interest A-O. 
KETCHIKAN, Alaska—BONDS PUBLICLY OFFERED—A banking 
Four comprising Schlater, Noyes & Gardner, Inc., James H. Causey & 
Jo., Inc., and Brown, Schlessman, Owen & Co. is offering a new issue of 
$200, 000 3% street improvement bonds due Aug. 1, 1940-54, at prices to 
yield 1.00% to 2.75%. The 1950-54 maturities are callable after 1949 
at 100. (Notice of 2. award of issue appeared in V. 148, p. 1682.) 





ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


GILA COUNTY 2. oO. Gish). Ariz.— WARRANTS CALLED Tee 
following warrants have been called for payment, according to Elton 8. 


B $, Oguaty 
warrants No. 2242, registered Dec. 20, 1938. 











Treasurer: 
No. } — Through 
District No. 5—Through warrant No. 22207, registered Nov. 28, ise’ 
District He. 10—Through warrant No. 2429 Dec. ae 
District No. 17—-T h warrant No. 

District No. 


1938. 
warrant No. 3559, registered Feb. 


17—Through warrant No. 2975, registered 
l District No. 26—Through warrant No. 2098, registered 


ARKANSAS 


ARKANSAS, State of—LOCAL SCHOOL BONDS APPROVED—The 
State Board of Education is said to have approved recently the issuance of 


the fi bonds: 
$39 00 Fonke School District No. 15 refundi ds. bonds 


ne Special Sch: refun bonds. 
ead County Rural ‘special Schoo! l District No. 10 44% 


15,000 Holly Grove School District No. 7 4% % building ond Sued. bent 
000 Morning Star School District No. 21 5% refunding, 


LARENDON, Ark.—BOND OFFERING—It is stated by Flynn 
receive sealea bids until 4 p. m. on 
24,000 issue of street paving bonds. Dated 
in £54009 20d $i 
1945,*$600 in 1946, $1000 
, $1, “ in 1905, $1,000 in 
in Clarendon. 


ool District No. 1 

Feb. 1, 1939. 
High Schoo! 

Dec. 15, 1938. 


and $7,000 


CONWAY, Ark.—BONDS SOLD—It is reported that S774 000 
annual water works bonds were urchased on March 14 by T 
Sons of Little Rock at a price of 100.49. 


SREP ERENCE. COUNTY Ante) Batesville) oth -BONDS Med denon 
onl reported at an d on March’13, the voters 
the issuance of $40,000 in court house bonds by a wide margin. — 


CALIFORNIA 


Wed until 11.80" Siate of— WARRANTS OF FERED—Sealed bids were re- 
March 24 po int B. Rie. ee Controller 
issue of $3,085, general r revol fund 
is to be dated and d rp’, 28, ane 5 “4 
of deane weetuute so at peat Au OSC of wiley SLL at 388 
ou warran ; 
are expectea to be retired next May 29, another $6,821,147 next J 
and the balance of $28.103,446 about next Aug = 


CALIFORNIA, State of—WARRANTS SOLD—An issue of 
643.58 M wt ging By fund warrants was offered 
on March 21 and was awarded to Merchants National 
mento, at 2% plus a premium of $12,981. 59. To be 
1939, to be called for payment on or about Aug. 30, 1 


for the 


134,- 
or 
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CALIFORNIA TOLL BRIDGE AUTHORITY—RFC BOND SALE 
BENEFIT DATE EXTENDED—A news dispatch from to on 
March 10 reported as follows: 

“Director of Public Works Frank W. Clerk today announced the Recon- 
struction Finance Corporation has extended to April 22 the date to which 
the Toll Bridge Authority may share in any financial benefits accruing 
from sale of San Francisco-Oakland Bay Bridge bonds. 

“The original date was last Jan. 21. with the State promised a 50% 
share of profits on bonds sold for $101 or more.’ 


FRESNO COUNTY rs O. Fresno), Calif.— SCHOOL BOND OFFER- 
ING—We are informed by E. Dusen y, County Clerk, that the Board of 
County Supervisors will receive sealed bids until 10 a. m. on March 31 for 
the purchase of a $70,000 issue of Big Sandy School District bonds. In- 
terest rate is not to exceed 5%, payable A-O. Denom. $1,000. Dated 
April 1, 1939. Due $7,000 from 1940 to 1949, incl. Prin. and int. pay- 
able at the office of the County Treasurer. A’ certified check for $1,000, 


‘payable to the said Board of Supervisors, must accompany the bid. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif. ON, 
BONDS NOT SOLD—The $6,000 issue of not to exceed 5% -annual 
Leona School District bonds offered on March a 148, 1682—was 
not sold as no bids were received. Dated March 1, 1939. Due $500 from 
March 1, 1940 to 1951, inclusive. 


MONTEREY COUNTY . O. Salinas), Calif.—SCHOOL BOND 
SALE—The $165,000 issue of Sunset School District bonds offered for 
sale on March 20—V. 148, p. 1682—was awarded to Schwabacher & Co. 
of San Francisco, paying a premium of $250, equal to 100.15, a net interest 
cost of about 2.31%, on the bonds divided os follows: $24,000 as 5s, 
maturing $8,000 from April 1, 1940 to 1942; the remaining 4041 141,000 as 
2%s,maturingonAprill: $8, 600, 1943 to 1954, and $9,000 in 1955 to 1959. 


OCEANSIDE, Calif. AO pre nn PAID—We are now informed by the 
City Clerk that the $90,000 coupon municipal water s bonds awarded 
to the William R. Staats Co., and the Pacific Co., both of ag as es, 
jointly, as noted here—V. 148, p. 1682—were sold as 3s \s). 
poying a premium of $462, equal to 100.513, a basis of ay 3.44%. 

ue from April 1, 1940 to 1959, inclusive. 


SAN DIEGO, Calif.—BOND ELECTION—At the generai city election 
to be held on April 25 it is said that the voters will Pass on the posed 
issuance of $2,225,000 in bonds, divided as follows: $1,975, mo 
struction, and $2 50, 000 water distribution system bonds. For the dam 
construction project a Public Works Administration grant will be sought. 


COLORADO 


Pd ol COUNTY SCHOOL DISTRICT NO. 1 (P. O. Canes 

) Colo.—BOND DETAILS—In connection with the exchange of the 

$255,000 ret refunding bonds thro Boettcher & Co. of Denver, as noted 

ere—V. 148, p. 1682—it ” now reported that the bonds were sold as 

$e, and mature from Oct. 1, 1941 to 1954. Legal approval by Myles P. 
e of Denver. 


CONNECTICUT 


HARTFORD, Conn.—GENERAL PURPOSE BONDS RULED IN- 
ELIGIBLE FOR NEW YORK SAVINGS BANK INVESTMENTS—We me 
informed by the New York State Banking Department that the bonds of 
the above-named city, issued for ganaral 2 city purposes, can no longer be 
considered as eligible investments for savings and trust funds in 
New York State under the recently revised banking law because of a certain 
provision contained in Hartford’s charter which imposes a 6-mil] tax limit 
on a small area known as the North Meadows, the assessed valuation of 
bape is said to represent less than 1-20th of 1% of the total valuation in 
the city. 

In connection with a recent offering of Hartford bonds, the question of 
eligibility under the New York law was raised and on March '20, the Attorney 
General of New York ruled that the charter tax limit disqualifies the bonds. 

Hartford school bonds, however, are not effected by the ruling because 
the tax levy for education is exempted from the 6-mill limit above referred 
to. City of Hartford bonds have cee been legal for savings banks in 
New York State, the city meeting all other requirements of the New York 
law. With the removal of the tax limitation on this small area of the ny & 
Hartford bonds would automatically regain their legal inyestment status in 
New York State. 


NEW BRITAIN Conn.—NOTE OF FERING—Sealed bids will be received 
by W. H. Judd, dent of Board of Finance and Taxation, c/o New 
Britain National Bank, New Britain, until 11:30 a. m. on merck 28 for 
ee ge at Cnet of f S200. 000 tax anticipation notes. Due June 20, 

. ere . Payable at the National OR, Bank 
of New York. “Lexal opinion of Storey Thorndike, Palmer & Dodge of 
Boston will bidder. 


wai foecabed (Town of), Conn.—BOND SALE—The $500,000 outdoor 
- pod and unemployment relief bonds offered March 24 were awarded to 

arriman, Ripley & Co., Inc., and Smith, Barney & Co., both of New 
York, jointly, as 14s, at 100. 019 a basis of about AD% Dated April 1. 
1939, “Denain- $1,000. Due $50,000 on April 1 from 1941 to 1950, incl. 
Prin. and int. (A-O) cabaeaes at Pine First National Bank of aster or at the 
Central Hanover Bank & Trust Co., N. Y. City. They are general obliga- 
tions of the town, payable from unlimited ad valorem taxes, and were re- 
offered by the bankers to yield from 0. 40% to 0.50% tol 10%, according to 
maturity. Response to the offering from investment sources was charac- 
terized as extremely gratifying. Among other bids at the sale were the 
ay oh Rate Bid 


Bidder— 
Union Securities Corp 101.05 
Eetabrook & Co. and oe & Co 1% ar 


m con- 


100.83 
100.67 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank a? 
JACKSONVILLE - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 
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FLORIDA (State of)—SUMMARY OF MUNICIPAL SITUATION— 
The io celnen Tees See Bead sacsetien Dulletas pas ont as 
of are 20 & Co. of 
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Homestead Exemption Act and with our antiquated systems of county 
assessments, (with property placed on the rolls ar a small percentage of 
ite real value), probaoly 80% to 90% of homesteads pay absolutely nothing 
towards county or school operating expenses. The cities are a little better 
off since they fix their assessments separately and at whatever figure they 
lease but the demands on them are greater. With Public Works Admin- 
our oo aan — off, needed improvements must be financed on a 
here is a lot of hard work and headaches ahead for this coming legis- 
lature if the immediate pressing problems are to be solved satisfactorily. 
Fortunately there seems to oe a better understanding between the large 
and small counties that the problems involved are State-wide and that they 
have a common interest in the allocation of the gas tax, the revenue from 
racing, in school requirements and in taxation in general. So we are hope- 
ful that there will be worth-while constructive legislation this coming session. 


UNION COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 
(P. O. Lake Butler), Fla.—BOND OFFERING—lIt is stated by T. 8. 
Thomas, Superintendent of the Board of Public Instruction, that he will 
receive sealed bids until April 3 for the purchase of a $25,000 issue of 6% 
semi-annual school bonds. Denom. $1,000. Dated July 1, 1938. These 
bonds are part of an authorized issue of $42,000. 


IDAHO 


REXBURG, Idaho—BONDS SOLD—A $25,000 issue of 34% semi- 
annual refunding bonds is said to have been purchased by Richards & 
Blum of Spokane. Due from 1941 to 1947. 


COOK COUNTY (P. O. Chicago), HI.—$5,100,000 TAX WAR- 
RANTS AUTHORIZED—Issuance of tax anticipation warrants totali 


$5,100,000. the first to be sold against the 1939 tax levy, was authori 

on March 21 by the Board of Commissoners. The resolution permits the 
sale of up to $4,300,000 corporate fund obligations and $800.000 highway 
warrants at the best prices which may be obtained. It was expected that 
eS ee ee and $3,000,000 would be sold by the county during the 


LaSALLE COUNTY (P. O. Ottawa), I11.—BOND OFFERING—The 
Board of Directors of County Tuberculosis Sanitarium will receive sealed 
bids at the County Clerk’s office until 10 a. m. on March 27 for the pur- 
chase of $275,000 not to 3% interest tuberculosis sanitarium bonds. 
Dated April 1, 1939. Denom. $1,000. Due Dec. 1 as follows: $25,000, 1940; 
$27,000, 1941; $28,000, 1942; $30,000, 1943 to 1946 incl.; and $25,000 from 
1947 to 1949 incl. Bidder to name a single rate of interest, expressed in a 
muleigee of 4 or 1-10th of 1%. Principal and interest (J-D) payable at the 
First National Bank of Chicago. The bond enabling legislation authorizes 
the county to issue the bonds without a vote of the people. Taxes will be 
levied to pay principal and interest of the bonds within the constitutional 
limit of 75c. per $100 of assessed valuation of taxable property in the 
county, but in excess of the corporate rate of 25c. and in excess of all other 
taxes authorized to be levied by the county within the constitutional limit 
of 75c. per $100 of assessed valuation of taxable property. The county 
will furnish the legal opinion of Chapman & Cutler, of Chicago. The bidder 
will be required to furnish the printed bonds. Enclose a certified check for 
2% of the principal amount of the bonds, payable to the County Treasurer. 


MACOMB TOWNSHIP (P. O. Bardolph), I11.—BONDS SOLD—An 
issue of $8,000 3 a road improvement bonde was sold to the Union National 
Bank of Macomb at par. Due $1,000 on Dec. 1 from 1939 to 1946, incl. 


MAHOMET, Ill.—BOND SALE—Doyle, O'Connor & Co. of “Chicago 
have purchased $33 ,000 water bonds as follows: E 
$26, revenue bonds, due from 1941 to 1963 incl. 

_ 7,000 general obligation bonds, due from 1941 to 1954 incl. 

MOLINE, Ill.—PRE-ELECTION BOND SALE—An issue of $175,000 

p= ont —_— has aoe aoe to “ een at ae Corp. of Davenport, 
ters’ fa e co issu 
+ D . tS. msideration the e at an eiection to 


meh Sp eerosiatlad Con 8. aoe a Oe eo R's presae LOESE 
. 8. Huye Oo. » t f .36, 
a basis of about 2.27%. Sale conained of: ee 


$10,000 fire department equipment bonds. Dated May 1, 1939 and due 
$2 .000 on Nov. 1 from 1943 to 1947, inclusive. 
12,500 village hall improvement bonds. Dated March 15, 1939 and due 
Bonds were aulorine’d a eg RS - March 7 snd hei been ed 
at an on on Marc nd have 
as to legality by Chapman & Cutler of Chicago. ” pete 


WARREN COUNTY (P. O. Monmouth), I1l.—BOND OFFERING— 
John Hillen, County Clerk, will receive sealed bids until 10 a. m. on et 11 
for the ase $100,000 24 6 State aid road bonds. Dated Dec. 1, 
1938. enom. $1,000. Due $10,000 on Dec. 1 from 1941 to 1950 incl. 
Prin. and int. (M-S) payable at the County Treasurer’s office. The bonds 
were au at a special election last Oct. 11, at which time a direct 
additional annual tax was voted for the year 1938 to 1949 incl., to provide 
for payment of principal and interest requirements. County will pay for 
printing of the bonds and furnish legal approving opinion of Chapman & 
Cutler of Chicago. No objection to bond issue proceedings shall be raised 
by bidders after bids have been submitted. A certified check for $2 ,000, 
payable to order of Frank G. Hill, County Treasurer, is required. | Re- 
quired bidding form may be obtained from the Conty Clerk upon request. 


WOODSTOCK, Ill.—BOND SALE—The $18,000 city hall addition 


ben Selcoe eee ad bar aed Saf ebaeme ecto nae es 
. pius premium, ual to 4, & 
about 2.05%. Dated May 15, 1939. om. $1,000. Due $2,000 each 


May 15 from 1941 to 1949, incl. Interest M-N 15. Coupon bonds. 


INDIANA 


ADAMS TOWNSHIP (P. O. Markleville), Ind.—BOND OFFERING— 
Sealed bids addressed to russes Walter Hays will be received until 10 a. m. 
on April 6 for the purchase of $63,000 not to exceed 4% interest bonds, 
$35. 000 Schon Tap build bonds 

‘ . building . Denom. $500. Due $1,000 July 1, 
1940; $1,500 Jan. 1 and $1,000 July 1 from 1941 to 1954, incl. 7 

23,000 Civil Twp. community build bonds. m. $800. Due 

ai BP eer: nprscges $1,600 from 1941 to 1957, incl., and $800 in 1958. 

are dated March 1, 1939. Bidder to name a pe rate 

of interest, expressed in a multiple of 4 of 1%, and neyalte J-J. The 

bonds are direct obligations of the respective issuers, payable from unlimited 

ad valorem taxes on all of its taxable peony - a of Matson, 

pee. Neaneee & Clifford of Indianapolis will be furnished the successful 


GREENFIELD TOWNSHIP (P. O. LaGrange), Ind.—BOND SALE— 
The $5,500 community building bonds offered March 17—V. 148, p. 1358— 
were awarded to the Fletcher Co. of —— as 248, at par plus 
um, equal to 100.76, a basis of about 2.13%. ated Nort  # 

on Jan. 1 from 1941 to 1951 incl. Other bids: 


1939 and due 

Int. Rate 
Central Securities Corp.........._..---.--.--..-- 2% Pres 00 
Kenneth Johnson... ......-. 2.2.22 ane oe eee 22% 20.70 
Bis Bs Te Wn cncdinpidcdncbubdsctubiewueccsta 2%% 61.00 


HENRY COUNTY (P. O. New Castle), Ind.—BOND OFFERING— 
Mary E. Caldwell, County Auditor, will receive sealed bids until 11 a. m. 
on April 6 for the purchase of 500 not to 4% interest advancement 
fund, series A of 1939, bonds. Dated April 1, 1939. Denom. $500. Due 
and Dec. 1 from 1 to 1943, incl., and $500 June 1, 


1944. Bidder to name a _—— = of interest, in a multiple o' 

\% of 1% and payable J-D. are to pay relief costs 

in the townships in the county and are paya out of unli valorem 
A check for 3% of 


taxes on all of the county’s 
= Pany each — ini of Matson, Ross 
accom pro; A opinion a . ° 
Clifford of Indianapolis will bo Reeulined the successful bidder. 


IOWA ! 


ANKENY CONSOLIDATED SCHOOL DISTRICT (P. O. Ankeny), 
lowa—PURCHASER—It is stated the District that the 
$55,000 24%% semi-annual refunding bonds sold recently, as noted here 
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—V. 148, p. 1682—were purchased by Vieth, Duncan & Wood of Daven- 
pers. The following details are also supplied by the : Dated 
ay 1, 1939. Denom. $1,000. Due Nov. 1 as follows: $4, in 1939 
to 1951, and $3,000 in 1952. Prin. and int. payable at the School Treas- 
urer’s office or the Iowa-Des Moines National Bank & Trust Co., Des 
Moines. Legality to be approved by Chapman & Cutler of Chicago. 


ARION SCHOOL DISTRICT (P. O. Arion), lowa—BONDS OFFERED 
—lIt is statea by the District Secretary that bids were to be received until 
8 p. m. on March 24, for the purchase of $7,000 building bonds. 


HULL, lowa—BOND SALE—The $1,500 fire fund bonds offered for 
sale on March 17—V. 148, p. 1358—-was awarded to the Iowa State Bank 
of Hull, according to the Town Clerk. 


IDA COUNTY (P. O. ida Grove), lowa—BOND SALE—The $260,000 
issue of primary roaa bonds offered for sale on March 20—V. 148, p. 1684— 
was awarded to a syndicate composed of the Harris Trust & Savings Bank 
of Chicago, the Iowa-Des Moines National Bank & Trust Co. of Des Moines 
and the White-Phillips Corp. of Davenport, as 1%s, paying a premium of 

551, equal to 100.211, a basis of about 1.73%. ated May 1, 1939. 
Due on May 1 in 1948 and 1949. 

The following is an official report on the ether bids received: 

Bidder— Price Bid 
Halsey Stuart Co., Chicago-..........-.--..--- 1% % plus prem. of $526. 
Northern Trust Co., Chicago; Boatman’s Natl. 


Bank, St. Louis; W.D. H Co., Burlington 2% plus prem. of $4,976. 
Carlton Beh Co., Des Moines --.-----..---.---- 2% plus prem. of $4,376. 
Jackley & Co., Des Moines; Harriman Rippley & 

ca ae a 2% plus prem. of $3,401. 


Merchants Commerce & Trust Co., St. Louis; 
Stern Bros Co., Kansas City; Shaw, McDermott 
& Sparks, Inc., Des Moines---........-..-----. 2% plus prem. of $3,201. 


KLEMME SCHOOL DISTRICT (P. O. Klemme), Ilowa—BONDS 
SOLD—A $30,000 issue of construction bonds ppocoves by the voters 
last August have been purchased by the Hancock National Bank of Garner 
as 2%s, paying a price of 100.80, according to report. 


MITCHELL COUNTY (P. O. Osage), lowa—BOND SALE—The 
$100,000 issue of primary road refunding bonds offered for sale at public 
auction on March 22—V. 148, p- 1684 was awarded to a syndicate com- 
poses of the Harris Trust & Savings Bank of Chicago. the lowa-Des Moines 

ational Bank & Trust Co. of Des Moines, and the White-Phillips Corp. of 
Davenport, as ls., paying a premium of $401, oe to 100.401, a basis of 
wees 87%. Dated May 1, 1939. Due $20,000 from May 1, 1940 to 

, ine ve. 


OTTUMWA, Ilowa—BOND SALE—The $7,000 issue of fire truck bonds 
offered for sale on March 13—V. 148, p. 1519—was purchased by tha 
Union Bank & Trust Co. of Ottumwa as 1s, paying a price of 100.28, 
—— of about 1.40%. Dated Jan. 1, 1939. ue on Dec. 31 in 1940 to 


PLEASANT TOWNSHIP SCHOOL TOWNSHIP (P. O. Griswold) 
lowa—BOND OFFERING—It is reported that bids wili be received until 
1 p. m. on March 25, by Maude Wasmer, Secretary of the Board of Direc- 
tors, for the purchase of a $3,000 issue of school building bonds. Dated 
May 1, 1939. Due May and Nov. 1, 1940 to 1946. The bonds are callable 
at any interest paying date. These bonds are part of an issue of $4,000 
authorized at the election held on Feb. 6. 


WRIGHT COUNTY (P. O. Clarion), lowa—BOND SALE POST- 
PONED—lIt is stated by H. E. Sullivan, County Treasurer, that the 
arch 21 of the $350,000 issue of primary road 

ag bonds, noted in our issue of March 18—V. 148, p. 1684—was 
postponed until April 3, because of faulty proceedings. Dated May 1, 
1939. Due $50,000 from May 1, 1940 to 1946 inclusive. 


KANSAS 


WICHITA, Kan.—BOND SALE DETAILS—It is now reported by the 
City Clerk that the $50,152.88 paving bonds purchased by the Northern 
Trust Co. of Chicago, at a price of 100.056, as noted here—V. 148, p. 1684— 
were sold as 2s, and mature on Feb. 1 as follows: $5,152.88 in 1940, and 
$5,000 from 1941 to 1949, giving a basis of about 1.99%. 


KENTUCKY 


BRECKENRIDGE COUNTY SCHOOL DISTRICT (P. O. Hardins- 
burg), Ky.—PURCHASERS—lIt is now by the Treasurer of the 
Board of Education that the $45,000 434% semi-annual refunding bonds 
which were offered for general subscription, as noted here—V. 148, p. 1684 
—were originally sold to Charles A. Hinch & Co., Ballinger & Co., and the 
W. ©. Thornburh Co.. all of Cincinnati. Due from Feb. 1, 1940 to 1953; 


callable on or after 1948. 
DAVIESS COUNTY (P. O. Owensboro) Ky.—BOND SALE CON- 
TRACT—It is repo thas a contract has been entered into between the 
county and two investment firms, the Bankers Bond Co., Inc. of Louis- 
ville, and Stein Bros. & Boyce of Baltimore, for the purchase of $250,000 
in court house bonds. 
KY, (State of) SCHOOL WARRANTSSOLD—A news report 

PR ph.don 3 ar Meek 18 reported as follows: Lowest rate of borrowing 
of Kentucky was established when 100.125 was offered for 
of the $1,357,700 new 14 % March school warrants to replace the old 3s. 
State Treasurer B am said none of the warrants were sold below par. 
On April 15 the State will retire $1,500,000 of the old 3% warrants with 
new 1 4s. 

SCHOOL REVENUE BOND FINANCING—The Bankers Bond Co., 
rood of thas used br sehool revenue bond financlag in Kentucky aud 

met n school rev 

prapredr aber ro. of the soundness of such bonds and the factors used in con- 
sidering school revenue bonds as an investment. 


UCKY, State of—CHAIN STORE TAX RULED INVALID— 
ppl as follows from an ted Press dispatch out of Frank- 


21: 
The Court of Apuceia, Kenseky's highest tribunal, today declared invalid 
8 tax on " 
the 1234 jing was in favor of the Great Atlantic & Pacific Tea Co., which 
t return of $52,352 paid in 1936 for annua! license taxes on its 200 
Kentucky stores, and $49,652 paid in 1937. Its petition was dismissed in 
Franklin Circuit Court and was appealed. 

The Act provided that ‘each person, firm or corporation owning one 
store and one store only shall pay $2; two to five stores, $25 for each store; 
aix $0 tom stores, SED 8 store; 1 to 20 stores, pyle pelea erstegarenr 

" and a stores, store. 

s2he 1938 ), Sm 1 Assembly eliminated the tax on single stores, but 
k the other rates the same. 

ded the tax was “unreasonable, arbi and con- 
nathan cntiaded et, ey aa ah 1887 peau 
to More than 100% of its net earnings for 1936 . . . end was 52, 
preatnesety pe 4 of its average net earnings for the three-year 
934-'36, usive.’’ 
’ ies the seven judges concurred in the majority opinion declaring 
the Act invalid. 

REHEARING TC BE oon —4 United Press dispatca from Frank- 

arch reported in part as follows: 
~— Tehearing of the Kentucky Court of capes ’ decision invalidating the 
State chain store tax will be sought by the State’s legal department, it was 
announced today. 

The court's decision invalidat the law, patterned after Louisiana and 
Indieme statutes, would force the State to more than $600,000 paid 
under 


LOUISIANA 


KSON PARISH CONSOLIDATED SCHOOL DISTRICT NO. 1 
eo Jonesboro) fH COND SALE DETAILS—It is now by 
the Su tendent of the Parish 1 Board that the $50, issue of 
scl ona eps nn PY Caneel ad 

° . a ‘was 80 , 
Orleans, ag noted bore ows: $2,000 in 1940 to 1949; $3,000, 1950 to 1955, 


and $4,000, 1956 to 1958 
. ' SCHOOL DISTRICT 


ARISH_ CONSOLIDATED 
NOW x pr 0. Coushutta), Ps NDS OFFERED FOR INVESTMENT 


—The $174,000 issue of school bonds that was offered for saie without 
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m Oct. 18, when the best bid received was rejected, is now being 

offered by Walton & Jones of Jackson, Miss., for public subscription at 
to yield from 3% to 4.40%, according to yr he bonds are 

vided as follows: $4,000 as 4s, due $2, cd on in 1941 and 1942; 
$24,000 as 44s, due on Oct. 1: $3,000, 1943 to “1946. and hi tue 1947 


1949; the rema $146,000 maturing on 1: 
go 45, 1956 to 1958; $8,000, 0, 1959 to 


Si 


1950 to ; $6,000, 1953 to 1955; 
1961; $9,000. "1962 to 1964; $10,000, 1965 to 1967, and $11,000 in 


Bt; MARY PARISH, THIRD WARD SPECIAL SCHOOL DISTRICT 
NO. 1 (P. O. Frankli in), La.—BOND OFFERING DETAILS—In connec- 
tion with the offering scheduled for April iS. of the $92,000 issue of not to 
exc 5% semi-ann. school bonds, noted in our issue of March 18—V .148, 

1684—the following additional information has been furnished by R. L. 

‘obinson, etary of the school board: Due May 1, as follows: $1,000 
in 1940, $3,000 in 1941 and 1942, $4,000 in 1943 to 1949, $5,000 in 1950 to 

1953, $6,000 in 1954 to 1958 and $7,000 in 1959. Prin. and int. payable at 
place to be designated by bidders. The bonds are payable from an un- 

mited ad valorem tax to be levied each year without limitation as to rate 
or amount, sufficient to pay principal and interest, and are authorized by 
Article xiv, Section 14, State Constitution of 1921, as amended, and Act 
46 of 1921, amended, Legislature of Louisiana. 


MASSACHUSETTS 


ANDOVER, Mass.—NOTE SALE—The issue of $125,000 notes offered 
March 20—V. 148. p. 1685—-was awarded to the Second National Bank of 
Boston at 0.10% discount, plus $1 premium. Due Nov. 20, 1939. Mer 
chants National Bank of Boston, second high bidder, named a rate of 
0.10%, at par. 


BOURNE WATER DISTRICT (P. O. Buzzards Bay), Mass.— 
BOND SALE—The $360, L00 coupon water district bonds offered March 23 
were awarded to a grou of Herre Ripley & Co., Inc., Lazard 
Freres & Co., both of ow York, and F. Putman & Co., Inc., Boston, 
as 2s, at a price of 102.4199, a basis PVs 31%. ated April 1, 
1939. Denom. $1,000. Due April 1 as follows: $13,000 from 1942 to 
1965 incl. and $12,000 from 1966 to 1969 incl. Prin. and semi-annual int. 
payable at the Buzzards Bay National Bank, Buzzards Bay, or at holder's 
ee: at the Merchants National Bank of Boston. Legality approved 

Storey, Thorndike, Palmer & Dodge of Boston. 

"BONDS PUBLICLY OFFERED—tThe successful bidders re-offered po 
bonds to yield from 0.90% to 2.50%, according to gy & tg ng 
general obligations of the water district. Second high bid for the 
an offer of 101.29 for 244s, was made by Tyler & Co. of Boston. In con- 
nection with offering of the issue, the district issued the following statement: 

The Bourne Water District extends along the eastern shore of Buzzards 
Ber. from the Cape Cod Canal to Falmouth and includes the villages of Gray 
Gables, Monument Beach, Pocasset and Tahanto. The estimated year 
groune population is 1 400, while the summer population is about 5,000. 

e assessed vanetion of the District is sqvecs mene $4,000,000. This, 
tke the assessed value of other Cape Cod communit is only one-third 
to one-half the true or market value. Expected income of the District is 
estimated as follows: 


No. of Water Revenue from 

Takers Revenue Taxation Total 
RON ci ks wiiid'e arch cos ciini 400 $10,600 $9,100 $19,700 
GSR pape 550 14,400 9,1 3, 
TE 800 20,600 9,100 29,700 


The district tax rate for the next 10 years is estimated at $2.30 per 
thousand. After that time, decreasing interest payments and increased 
revenue should permit a reduction. Fire insurance rates are expected to be 

uced substantially. 


BROCKTON, Mass.—NOTE SALE—The $300,000 revenue anticipa- 
tion notes offered March 21 were awarded to the First National Bank of 
Boston at 0.264% discount. Dated March 22, 1939 and payable Nov. -~ 
1939 at the Nat onal Shawmut Bank of Boston. y ¥ opinion of Store 
Thorndike, Pelimer & Dodge of Boston. Leavitt & Co. of New Yor 
second high bidder, named a rate of 0. 265%. 


BROOKLINE, Mass.—NOTE SALE—The $300,000 notes offered 
March 20—V. 148, Dp. 1685—were awarded to R. L. Day & Co. of Boston 
at 0.115% discount. Due Nov. 9, 1939. The Second National Bank of 
Boston, next best bidder, named a rate of 0.137%. 


DANVERS, Mass.—NOTE SALE—The Second National Bank of Bos- 
ton purchased’ an issue of $100, am notes at 0.186% discount. Due ,000 
each on Noy. 1 and Dec. 15, 1939. Merchants National Bank of Salem 
bid a rate of 0.23%; Danvers National Bank, 0.24%. 


HAVERHILL, Mass.—NOTE OFFERING—Bids addressed to Ger- 
trude A. Barrows, City Treasurer, will be received until 11 a. m. on March 27 
for the purchase at discount of $400,000 notes issued in anticipation of 
revenue for the current year. Dated March 28. 1939 and payable in instal- 
ments of $200,000 each on Nov. 3, 1939, and March 25, 1 veapert ively. 
Payable at the National Shawmut Bank of Boston, which will certif. 

the genuineness and validity of the notes, under advice of Storey, ae. 
dike, Palmer & Dodge of Boston. 


HUDSON, Mass.—NOTE SALE—The Merchants National Bank of 

urchased on pare 20 an issue of $80. 000 tax notes at 0.33% 
- Due Nov. 1, 1939. Lee Higginson Corp., second high bidder, 
named a rate of 0 36%" 


MONTAGUE, Mass.—NOTE SALE—The $100,000 tax anticipation 
notes offered March 21 were awarded to the Merchants National age of 
Boston at 0.17% discount. Dated March 24, 1939 and due Dec. 1939. 
The New England Trust Co. of Boston, second high bidder, named! a rate 


of 0.19%. 
NEW BEDFORD, Mass.—NOTE SALE—The $500,000 revenue an- 
off March 21—V. 148 B 1685—were awarded to the 
pecome apace opr bag ¢ ne at 0.54% discount. Le Hor, 9, 1939. 
same e Lee mson Corp., W! . H. Rollins 
ic Sons, third best bidder’ epenifica OL60.. ts “4 


NORTHAMPTON, Mass.—BOND OFFERING—Albina L. Richard’ 
Oe Treseurer, will receive sealed bids until 5 p. m. on March, e, for the 
9, on wre flood contro] bonds. Dated April i 

as April 1 as follows: $4,000 from 1940 to 1958. incl. 
33000 in i950 * Bilder to to name the rate of interest in multiples of 
a: Princi and semi-annual interest payable at the Merchants 
ational, Bank ~] ba —. a enon of eo ny a. ——_ & 
Dodge of Bosto urnish e successf er o te one 
bid will, be considered. B. 


WARE, Mass.—NOTE OFFERING—Town Treasurer will receive sealed 
bids until noon - —— 28 for the purchase at discount of $100,000 notes, 


OOD, Mass.—NOTE OF FERING—Town Treasurer will receive 


sealed bids until 8 Pp. m. on M 
on March 29 for the purchase 
notes, payable Dec. 1, 1939. or the pure at discount of $75,000 


MICHIGAN 


BUCHANAN, Mich.—BOND 9 ee $20,300 coupon sani 
sewer oft Feb. 9—V. 148, p. 765—were sold to McDonald, 
mong & ee of Detroit as 1%s, at Foo. 172, a basis of about 1 69%. 


Sale Co; 
$15,300 al aa. bonds. Dee Feb. 1 foll 

Tei taal cad 43 abo in sean as follows: $3,000 from 1940 to 

5,000 general obligation bonds. Due $1,000 on Feb. 1 from 1940 to 


All of the bonds will be dated Feb. 1, 1939. 


DENVER TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 3 
O. Hesperia), Mich.— SALE DETAILS—The $8,000 sc ‘oy 
building bonds:soid to the Siete t Bank of Hesperia—V. 148, p. 1519—were 
issued as 4s, at par. 


DETROIT, Mich.—BONDS PURCHASED—According to Secretary 
Edward . Lane, th the Teachers’ Ret t Fund Board A Ble $174,~- 
000 of city non-cailable bonds to yield 3. 83% te 3.70%—V. 148, p. 1685. 


DETROIT, Mich.—PLANS LARGE REFUNDING inhcee a is re- 
ache oy the city plans to offer for sale, early next month, an issue of 
yng gtr dorsal refunding bonds, with a proba le maturity of from 1940 


+ 


Mar. 25, 1939 


Chronicle 
REFUNDING OFFERING IMMINENT—Michigan Debt Commission 


has approved the proposal of the city to refund ,999 000 outstanding 
bonds at a lower rate of interest. Approval by the bt Commission paves 
the way for the offering by the city on April 11. The city Council has 
already approved the offering and a formal call for bids is expected to be 
made in a few days. Proceeds of the issue will be used to refund out- 


standing 4%% bends 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BONDS PUR- 
CHASED—In connection with the call for tenders of county highway 
refunding bonds, Arnold F. Ulirich, County Auditor, reports purchases as 
follows: 


District No. Amount Portion Amount of Tender | 
109 $4,000 District $3 ,999.20 plus accr. int. 

86 3,000 District 99.467 and interest 

87 1,000 District 99.46 and interest 

88 5,000 District 99.45 and interest 

99 1,000 District 99.45 and interest 

7 3,000 District 99.9999 and interest 

105 5,000 District 99.9999 and interest 


MICHIGAN (State of)—OFFERING OF HIGHWAY REFUNDING 
BON DS—Murray D. Van Wagoner, State Highway Commissioner, will 
receive sealed bids until 2 p. m. on March 28, for the purchase of $445, 000 
highway improvement refunding bonds of the following issues: 


Amount of 
Dist. No. _ Obligations of Municipalities Issue 5 te | Date 
471 Royal Oak and Warren townships__ $50,000 Nov. 1, 1958 
481 Shelby, Sterling & Warren townships 80 ,000 May 1957 
481 Assessment district...........-.- 315,000 May 1° 1957 


The bonds shall be dated Apri! 16, 1939, maturing as stated above, with 

aries of prior payment on any interest paying date. upon the publication 

a notice of ca.1 30 days prior to date of redemption. They shal! be of 

1,000 denoms., with interest coupons attached. payable semi-annually 
1 and Nov. 1. They are being issued under the provisions of Act 
No. 59 of Public Acts of 1915 as amended, known as the Covert Act, to 
refund a like amount of bonds at a lower interest rate. The bonds, together 
with a favorable legal opinion of Miller, Canfield, Paddock & Stone of 
Detroit, will be furnished by the State Highway Department. Each 
bidder shall be required to name the rate of interest and premium for each 
$1,000 bond. Bids wil! be considered prey for each issue and bidders 
may submit page Don ape re for any or all of the issues. A certified check, 
payable to the or of the State Highway Commission, in an amount of 
2% of the amount of the bonds bid upon, must accompany each proposal. 

BOND TENDERS—L. B. Reid, Director of Finance, State Highway 
Department, reports that six tenders, at pce ra g from 99.88 to par, 
were received on issues of Road Districts Nos. 474 and 481. None was 
submitted in the case of bonds of District 484. 

OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND SALE—The 
$736,000 coupon noe entice coupon highway improvement refund- 
ing bonds offered March 22 148, 1685—-were awarded to Ferenesee. 
Harris & Co., Inc., Toledo, and Wat ing, Lerchen & Hayes of Detroit 
joint account, on a bid which ed a net interest cost of about 2. 927% % 
and provided 1 ‘for the t bonds as follows 

M-N. Due May 1 


$385,000 non-callable highway impt. refundin as 2s. 
aes Sere $3. 40, Oe ype 1, $40,000 in 1942 and 
4 1945, wy 060 in 1946, $41,000 in 








,000 in 1 
of eo in 1944, $37 ,000 
§,000 in 1948 and 1949. 


193 ,000 eu highw rovement refundin Due May 1, = roy 
$36 1950, 85000 in 1951, $40,000 in 1952, $38,000 in 

Hee and "540" 000 in 1954, callable on any interest payment date 

in inverse numerica: order on and after ay 1, 194 The bonds 


Mir, bear interest at 2% % from 1940 to 1945, 3% in 1946 and 1947, 
% in 1948 — 1949 and 3%% from 1950 to 1954. 

158,000 ostishle hehers improvement refunding Due May 1 as follows: 
$42,000 in 19 000 in 1956 and $40,000 in 1957 and 1958, 
callable on any Vw... yment date in inverse numerical order 
on and after May 1, 194 The bonds will bear interest at 24% 
— 1940 to 1943, 3% in 1944 and 1945 and 3%% from 1946 to 


The next highest bidder was a group comp of First of Michigan Corp., 
Braun, Bosworth & Co., and Crouse & whose bids a i a net 
interest cost of 3.265 , With terms as poste For $32 maturing 


1940 to 1945, as 3s; $57,000 maturing 1946 to 1949; as 3s to 1940 and 34s 
to 1949, and $351, 000 maturing 1950 to 1958 as 3s to 1945 pat 3 4s to 1958. 


OWOSSO, Mich.—BOND OFFERING—G. A. Van Epps, City Clerk, 
bm receive sealed bids until 3 p. m. on March 27 for the purchase of $52,300 
t to exceed 6% interest unding bonds. Dated A 1, 1939. One 
Sond for $1,300, others $1,000 each. Due April 1 as follows: $5,000 from 
1940 to 1948 incl. and $7 300 in 1949. Bidder to name the rate of interest. 
Principal and interest p. ayable at at the City Treasurer's office. The city will 
furnish legal opinion an a the cost of printing the bonds. A certified 
check for $1,000 is required 


ROYAL OAK, Mich.—CERTIFICATES PURCHASED—In connection 
with the call for tenders of series A and B certificates of indebtedness, the 
City Treasurer reports that $7 ,233.74 series r' were purchased at a price of 
$4,653.97, and $1,998,55 series B at $1,350.2 


Wave. COUNTY (P. O. Detroit), ~tryg oe SALE—The $56,000 
coupon nquish Creek Drain, Nerd of Plymouth, Township of Plymouth 
March 23—V. 148, 1520—were awarded to the extent of 

rot" 000 a 34s, due $3,000 on May ‘1 from 1940 to 1946 incl., and $35,000 
. 33 Pong May 1 as follows: $4,000 from 1947 to 1951 incl. and $5,000 from 
SUCCESSFUL BIDDER—The successful bidder was Cray, McFawn & 
poy of Other bi — bid a price of par plus a premium of $17, equal to 

ther 


Bi Int. Rate Premium 

Meilink & 0 Sas, TE Bele CR f2lm 3% $28.00 
\35m3 4 % 

a ner re aeeidn gine wise eumieuinue 3%% 110.88 

Dhortin. Gite O08... | ith os HOAs Cs as Se gis 4% 78.46 


MINNESOTA 


CARLTON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 6 
- O. Barnum), Minn.—BOND SALE DETAILS—It is stated b the 
istrict Clerk that the $38,300 3% building addition and ing 
penny sold to be gh orate Investment ,as noted here—V. 148, p. ute so 
ere purchased at par and mature on July 1 as follows: $3,000, 
1955, and $2,300 in 1956. 


MINNEAPOLIS, Minn.—BOND OFFERING—It is stated by Geo. M. 
, Secretary of the Board of Estimate and Taxation, that the said 
oard has authorized the sale on April 20, of the following bonds aggregati 

$3.109 ,469,000: $969.000 permanent improvement; ,000 water works, an 

000,000 public relief bonds. 

Me is said that the City Council will offer $500,000 refunding bonds on 

the same day. 


a, if LOUIS Ace gent hd (P. O. Duluth) Minn.—BOND OFFERING— 
is reported that sealed bids will be received until April 6, by Walter H. 
Aang County Auditor, for the purchase of a $300, 000 issue of 
relief bonds. (These bonds were authorized by the County 
March 10, as noted here—V. 148, p. 1686. 


ST. PAUL, Minn.—BOND SALE—The $275,060 issue of coupon 
public welfare’ bonds ores | for oe on March 21—V. 148 D. a 


on 


hg jointly yo Halsey, Stuart & Co., Inc., and Blair & Co 
1.7 ying @ pr premium of § of $759, equal to "100.276, a basis of about 1 Rite 
Dated Due from March 1, 1940 to 1949, inclusive. 


BONDS OFFERED FOR INVESTMENT—The successful bidders reof- 


refered the above bends for public subscription at prices to yield from 
0.35% to 1.80%, 


san offic to maturity. 
is an offi tabulation of the bids sy oo 


The follo 
Halsey, eet & Co., Inc.; Blair & Co., Ince ie 1 a £$759.00 
-eecere Ga . 
Wells, Dickey Co.; Phelps, Fenn & Co-__..______- 1.70% 456.50 
Freres & 0.; Allison-W. pemns OO... ooo nn ccu t 25% 990. 
Bie Sh , NS sini cin ds AUER bccn cccoce 80% 371.00 
Union Securities Corp.; Estabrook & Co____-..--.--- 2: 00% 715.00 
Harriman, “Ripley & ¢ Co., Inc.; Mercantile Commerce 
IRE ASAE, oui wi ecboaenbwhansmensaehoe 1.80% 302.23 


* Successful bidders. 
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SAUK CENTRE CONSOLIDATED PUBLIC SCHOOL DISTRICT 
(P. O. Sauk Centre), Minn.—BOND OFFERING—We are informed by 
George Berggreen, Secretary of the Board of directors, that he will receive 
both sealed and auction bids until March 31, at 3 p. m., for the purchase of 
an issue of ais i. 000 not to exceed 3% semi-annual coupon school bonds. 
Dated Jan. 1939. Denom. July as follows: $3,000 
in 1940 to ion’. Ve 000 in 1945 to i951, $5. 000 in * 052 to 1959, $6, 000 in 
1960 to 1965, and $7,000 in 1966 to 1968. Prin. and int. payable at a 
banking institution in ‘Sauk Oye or St. Paul, selected by the purchaser. 
No bid for less than - and accrued interest will be considered. These 
bonds were authori at the election held on June 20. The approving 
opinions of Fletcher, Dorsey, Barker, Colman & Barber of Minneapolis, 
and of L. L. Kells, of Sauk Centre, will be furnished. A certified check 
for $1,000 is required. 


STILLWATE Minn.—CERTIFICATES SOLD—It is stated by the 

City Clerk that $1,000 4% certificates of indebtedness were Dp ased 

mg 8 . . local bank. Dated March 10, 1939. Due on or before 
ec 


VIRGINIA, Minn.—BOND SALE—The $70,000 issue of water, light 
and heat bonds offered for sale on March 21—V. 148, p. 1360—-was awarded 
to Paine, Webber & Co. of Chicago 38 2s, paying 2 . ne of $635. 
equal to 100.907, a basis of about 2.11%. ated April 1, 1939. Due 
from Jan. 1, 1942 to 1951 inclusive. 


WABASHA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
60 (P. O. Plainview) Minn.—BOND SALE—The $50,000 issue of re- 
funding bonds offered for sale on March 20—V. 148, p. 1520—-was awarded 
at public auction jointly to the Wells-Dickey Co. of Minn inneapolis, and 
Kalman & Co. of St. Paul, as 2s, pa a price of 100.022, a basis of about 
1.995%. Dated April 1, 1939. Due from 1940 to 1954 incl. 


The | wg ne Lead complete list of the other bids received: 


For 
a ys a edamame a _ 
Or. 0 
Manlfeimer-C : 
ee ee ee rad 101. 
Ce ne ahd a tt ne 
Re By he Ai SIRS Se RIC RS MARA 
Bigelow, I oe ne Sb ae ws  - aeeehni ts ge 
ce i oe sig phumeneiciul on ate ties Gael come 


MISSISSIPPI 


BENTON COUNTY (P. O. Ashland), Miss.—BOND SALE DETAILS 
—We are now informed by the Chancery Clerk that the $18,500 5% 
coupon funding bonds purchased by the First National ~—_ of Memphis, 
as noted here—V. 148, p. 1520—were sold for a 5) om of $400 (Se 1859. 
chaser agreeing {0 pay all e expenses), equal to 10: Dated ~ 
Due any Jan. 1946. Interest payable annually on , oh 

COLLINS, Miss.—BOND OFFERING CANCELED—It is sbi that 
the offering of ~ $6,500 Federal agency building bonds, which was sched- 
uled tentatively for March 16—V. 148, p. 1200—was called off. 


ante COUNTY (P. O. Columbia) Miss.—MATURITY—It is 

Voonds purchased Clerk a the Chancery Court that the $7,500 court house and 

jal 00 y Scharff & <a> Inc. of New Orleans, as 3s, at a 

of 100. 35, as mated here—V. 148, 1686—are due on March 15 as 

follows: $500 in 1940; $1,000 in 1942 “aba 043, and $2,500 in 1944 and 
5, giving a basis of about 2. 92%. 


yr meg State of—REPORT ON LOCAL DISTRICTS BOND 
REFUNDINGS—The “Wall Street —_ of March 17 carried the fol- 
lowing information under a Sardis, by-line: 

“Twelve drainage improvement’ demise in Second Congressional Dis- 
trict of or re have refinanced $3 ,923,110 of bonds by loans of $1 ,282,- 
343 obtained from the Reconstruction Finance © ration. Panola- 
Quitman District, of Panola, Quitman and Tallahatchie counties, largest 
of the 12, was granted a loan of $227,500 to refinance bonds of $1,946, 
Lake Cormorant District of DeSoto and ionden counties, received $28: 3, 500 
to refinance debt of $509,900, and Newsome Lake District of Quitman and 
Tallahatchie counties was granted $45,000 to adjust a debt of $259,500.” 


NATCHEZ, Miss.—ADDITIONAL INFORMATION—In connection 
with the loan of $1,925,000 that was authorized by the Reconstruction 
Finance Corporation for a toll bridge, of which Day 000 was taken up and 
pate for on Jan. 21, as noted here—V. 148, 1520—it is now nepeneet 

y the City Clerk that the entire issue will ts ‘dated as of Nov. , 1938, 
will be 4% obligations, maturing in 30 years. 


SHELBY SPECIAL CONSOLIDATED SCHOOL pasresey oo 2. 
nen Rath SL, tapacte’ the Eepatieion af sanae hs ted feo 1 
sO repo e Su mdent o 00 t ‘e 
1939. Legal approval by Charles & Tranernicht of St. Louis * 


MISSOURI BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


ARCADIA, Mo.—BONDS SOLD—It is reported that $10,500 4% semi- 
annual paving bonds have been purchased at by Berger-Cohn & C f 
St. Louis ated Sept. 15, 1938. ceding ot: aman _* 


Ls FLORRISANT, Mo.—BOND SALE DETAILS—We are now informed 
by Mayor A. Bangert that the $52,500 (not $52 900) registered water 
works bonds BF the Mercantile-Commerce B: & Trust Co. 0 

St. Louis—V. 148, p. 152! a sold as 348, for a Premium of $120, 

to 100.228. Deneue. $500 and $1,000. Dated Oct. 1, 1938. Due serially 
Interest payable A-O. 


OZARK COUNTY MD O. Gainesville) Mo.—BOND SALE—The 

520.000 issue of 4% semi-ann. court house bonds offered for sale on March 

St. of Fg AE, rice of 108-08, vy 1. J = bo 3 FOS Donat Jon, ¥ 
juis, a price a of abou 

1939. Due $1,000 from Jan. 1, 1940 to 1959 incl. sie earhimins 


MONTANA 


CARBON COUNTY SCHOOL DISTRICT NO. (P. O. Edgar) 
pg = I re NOT pr is stated by the Disteet Cierk that the 
$008 not to exceed 6% semi-ann. gymnasium bonds offered on March 18— 

148, p. 1200—were not sold. 


NEBRASKA 


P"ALLIANCE SCHOOL DISTRICT (P. O. Alans, Neb.—BONDS 
SOLD—It is now stated by the Superintenden Schools that the $27,- 
500 school addition bonds offered for sale nwuhout success.on Oct. 
when all bids were rejected, have since been sold to the Wachob-Bender 
Corp. of Omaha, as 3s. Dated Dec. 15, 1938. 


FAIRBURY, Neb.—BONDS SOLD—It is reported that the following 

nds ati $100,000, were purchased recently by the First Trust 

Co. = == 90,000 distribution system revenue, and $10,000 equip- 
men n 


SCOTTSBLUFF SCHOOL pon dt a o- oO. pect gen el Neb.— 
BOND SALE DETAILS—lIt is stated by t of the Board 
Education that the $206,000 building bonds a Ro have soid, opal 
here—V. 148, p. 1686—were purchased by the Kirkpatrick, Petiis ' Co. of 
Omaha, as 3s at par. 
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NEVADA 


NEVADA, State of—TAX RATE REDUCED—A United Press dispatch 
from Carson City to the ‘Wall Street Journal’’ of March 20 reported as 


follows: 

The Legislature neared adjournment early today after slashing the State 
tax rate by 26%. The lowered rate, 58 cenus on each $100 ay 4 
was made Pt. by utilization of a surplus of more than $700, 600. the 
State Treasury. Legislators decided to reduce the s lus to approxi- 
mately $300, 000 and use the remainder to cut the ting tax rate of 


73 cents. 
NEW HAMPSHIRE 


CLAREMONT, N. H.—BONDS SOLD—An issue of $129,000 21% 
sewer bonds was ‘sold late in 1938 to the Indian Head National Bank of 
Nashua at a price of 100.117. Due as follows: $7,000 from 1939 to 1947, 
incl., and $6,000 from 1948 to 1958, incl. 


NEW JERSEY 


BAYONNE, N. J.—BOND SALE—A group composed of Colyer, Robin™ 
son & Co., Inc. » Newark; Suplee, Yeatman & Co., Inc., an Bioren & 
Co., both of Philadelphia, was successful bidder at the offering of $237 ,500 
coupon or registered general funding bonds on March 23—V. 148, 1521, 
their bid being for a SY ns amount of $236,500, with interest By % ata 
price of $237,587.90; equ.l to 100.46. a basis Dated 

arch 1, 1939 and due March 1 as follows: oad t's 1940; a6, 000 ome 
1941 to 1946 incl. and $29,000 in 1947. Reoffered by the bankers to to yield 
from 1% to 3%, according to maturity. Other bids: “y 


* Bidder— a4 Int. Rate Rate Bid 
Blair & Co., Inc. and i ee Miller & Co_---..- 3% 100.41 
B. J. Van Ingen & Co., C A. Preim & Co., and C. P. 

PE Oe Cas bcm odenn ¢abeudiviea weeake 3 reth 100.08 
B.D Dee Bis ibc ehkwics ccna e8 S 20% 100.01 


A. C. Allyn & Co., Inc. and Hemphill, Noyes & Co. 308 100.17 
* Each offer was for entire issue of $237,500 bonds. 


CAMDEN, N. J. he a pa: FINANCIAL STATUS—tThe city had a 
cash balance on Jan. 1939 of $1,200,000 following the ability of the five 
civic departments to A Th. their requirements throughout 1938 at sono than 
the amount of respective appropriations for the entire period, 
report. Collection of current taxes amounted to 75.14% and the bes 
for the present Fant at $4,719,105, represents a reduction of $39,548 fom 
1938, despite full restoration of salary cuts previously effected. The present 
state of the city’s finances, it is fore my out, is in sharp contrast with the 
condition which pede at the height of the de ion in 1933. At that 
time, ag urring operati deficits and generally unsound fiscal 
methods municiplaity was weighed down by a floating debt of about 
$9,000,000. All of t wah debt, pathy ims. resented in the main by temporary loans 
was subsequent! y take ough successful completion of a bond 
refunding program, Sines its oounaae. except for 1936, the municipality 
has been operating on a cash basis and has been able to build up the surplus 
previously mentioned. Tax rate has been unchanged at $4.30 since 1934 
and the same figure will apply in the present year. 


HACKENSACK, N. J.—BOND OFFERING—Wilder M. Rich, City 
will receive sealed pies until 8 p. m. on April 3 for beg purchase 
of $13 000 pe | to exceed 6% interest coupon or r tered general refun 
bonds. 4P to 14 1, 1939 and due April 1 as follows: $7,000, 1940 an 
pest $8 000. 1 194 944 incl.; $9, oye x from 1945 to 1947 incl. and $10,000 
8 to 1954 incl. Proceeds of issue will be applied to the pevsnent 
a ) coder amount of general refund bonds maturing Dec. 1939. 
The additional $1,635 000 of same bonds due on that. date will be peeutied 
for solely on an exchange basis, the new bonds to be dated Dec. 1, 1939 
and bear the same interest rates as carried on the old bonds to maturity date, 
and the lowest rates obtainable for balance of maturities. for 
the $135,000 block now offered for sale must be accompanied ve a certified 
check for $2,700. Legal opinion of Reed, ett: ashburn & Clay of 
New York City will be furnished the successful bidder. 


The bonds will be in denoms. of $1,000 and bidder is 
single rate of interest, expressed in a multiple of \% or 1-10th a ae Eke | 
price for which the bonds may be sold cannot exceed $136 
int. (A-O) payable at the Peoples Trust Co. of Bergen cha sg Re 
Legal opinion of Reed, Hoyt Washburn & Clay of New Yor’ yi City will be 

furnished the successful bidder. 


HUDSON COUNTY (P. O. Jerse poy, ce) J.—BOND OFFERING— 
John J. McHugh, Clerk g Board of sholders., will receive antes 
bids until noon on April 13 for the purchase of $1,115 000 not to qouet ¢ % 
interest cgeee or registered a. home bon Dated April 1, 1939. 
Denom. $1,000. Due April 1 as follows: $45,000, 1940 to 1942), me; 
$50 C00, 1943 to 1945, incl.; $55,000 in 1946 and 1947 and $60,000 from 
1948 to 1959, incl. Bidder to name a single rate of interest, + Yr essed in 
a ae of % of 1G Principal and interest (A-O) payable at the County 

Treasurer's office. Pine sum required to be obtained at sale of the bonds is 
$1,115,000. A casinos Bry for 2% of the pon wh ty for, Pm po to the 
order of the co county, @ t accompa pony @e each pro ia oo of 
Hawkins, Delafield & Longfellow of ¥. City" will vil be furnished the suc- 
cessful bidder. 


NEW BRUNSWICK, N. J.—BOND OFFERING—John F. Bo chass 
Cit, rye will receive sealed bids until 2. p. on March 30, for the 4, ae 

of $154 000 not to exceed 6% interest coupon < or Pe ggny refun 
Feeg April 1, 1939. Denom. $1,000. 1 1 as follows: 8°00 
1940; $10,000 yee. 1941 to 1945, incl. eh 4 $25.0 from 1946 to 1949, incl: 
Bidder to name a single rate of interest, expressea in a multiple of 4 or 
1-10th of 1%. Principal and ew (A-O) payable at the City Treasurers 
—_. Purpose of B00 bond issue is to fund $147,005 due to the Board of 

ducation; r to the water department and to a the costs 

inoldental to the | AE swag ance of the bonds. A certified check for 2% of the issue, 
payable to order of the city, is required. Bonds will prepared under the 
supervision of the Continental Bank & Trust Co., New York, and legalit rd 
agpeerse by Cee &. & Raymand of New York City. The city since 193 
according to report, meade tp its annual budgets by law upon a strict 
cash basis, and alan Fw g od has reduced its gross indebtedness over 
$1,000,000. The statutory day period for the commencement of litiga- 
= after fina! publication of the ) dedinance authorizing the bonds offered 

erein will not expire until April 12, 1939, ond all bids wili be subject to 
te expiration of such period without the commencement of any litigation 
concerning such bonds. 


NEW JERSEY (State of)—$100,000,000 BOND ISSUE URGED AS 
SOLUTION OF RELIEF P: PRUBLEM—The solution to the crisis which the 
State faces in its financial affairs, chiefly as a result of the burden imposed 
by problems of relief in its municipalities rests in the sale of a State bond 
issue for relief purposes, William H . Albri ght, State Treasurer, told members 
and guests of the Bond Club of New Jareey on March 23, at a luncheon at 
the Robert Treat Hotel in Newark. Urging this solution upon his audienc 
the 62-year-old former majority leader the New Jersey State Sena 

inted out that $100, O00 of bonds could be issued and sold immediately 
= the State without costing the tax yers an added penny. ‘The issue, 
he said, ‘‘could be amorti, over a year iod and the interest charges 
could be Ler out of entgne ay. ten po ape - - p aes revenues. he 
result wo to take r out of the r politics.’’ 

To prove the feasibility of such a bond issue, Mr. Albright Gostenet that 
the net debt of the State currently stands at about $70 He stated 
that another $7,000,000 of this total will be paid off in the next year and 
that by 1944 the entire outstanding State indebtedness will have been re- 
duced to $4,899,000. ‘Per capita, New same mee the smallest budget of 
any Eastern State, he said. “Some people have long favored returning 
the relief burden to the counties and municipalities, but it is certain that the 
State must shoulder the load and render financial aid at least for a few years 
tocome. Some 580 communities make up our State, and to strain their tax 
structures and allow their financial in ty to disintegrate would be to 
destroy the faith and credit of the State itself. Today, 95% of the funds 
held by the State Sinking Fund Commission are savente® in bonds of the 
amg A s municipalities.’ D the tax situation in the State. the 
8 er expressed the opinion that the tax burden on real estate should be 
2 weeny He asked how this was to be done when the people of the State 
- opposed as they are to a sales tax and to luxuty taxes. ‘I don’t want 

taxes added in New Jersey unless the tax picture is ‘shoud to include 
10 %, of the — who ought to pay. taxes. No man should pay more 
toward the cost of government than he can afford to pay.’ 


uired to name a 
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OCEAN CITY, N. J.—BOND OFFERING—Clyde . Struble, City 
urer, will receive sealed bids until 3 p. m. on Kieron 29, for the pur- 
chase of $300,000 not to exceed 5 | Fane a coupes or registered refunding 
bonds ated March 1, 1939. no 000. Due March | as follows: 
$12,000. 1945; $15,000, 1946 and 1947: $35 °006, 1948; $25,000, Ps and 
50; $26,000. 1951; : 320. 000, 1952 and 1953; $30,000, 1954; $35,000, 1955; 
$30 600 in 1956 and $25,000 in 1957. Bidder to name a single rate of 
interest, expressed in a multiple of 4 or 1-10th of 1%. Princi 
(M-8) payable at City Treasurer's. ‘office or at National B 
City. A certified check for 2% of the bonds offered, payable to order of 
the city, is required. Legal opinion of Caldwell & Raymond of New York 
City will be furnished the successful bidder. The statutory 20-day Benen 
for the commencement of litigation after final publication of the ordinance 
authorizi the bonds offer herein will not expire until April 8, 1939, 
and all bi will be subject to the expiration of such pores without the 
commencement of any litigation concerning such bonds. 

BOND SALE POSTPONED—Above offering has been postponed as the 
city desires to sell an additional amount of refunding bonds and gegen to 
receive bids for all of the bonds at the same time. Particulars will be made 
available in the near future. 


ORANGE, N. J.—BOND OFFERING—Ovid C. Bianchi, Director of 
Department ‘of Revenue and Financ», will receive sealed bids until 8 p. m. 
on April 4 for the purchase of $377,000 not to exceed 6% interest_coupon 
or registered, series B, general funding bonds. Dated Feb. 1, 1939. Denom. 
$1,000. Due Feb. 1 as follows: $12,000, 1940; $20,000 from 1941 to 1956 
incl. and $15,000 from 1957 to 1959 incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4 or 1-10th of 1%. Principal pane interest 

(F-A) payable at the Orange First National Bank, Ora ange. ce for 
Which the bonds may be sold cannot exceed $378, 000. A certified ¢ S eck for 
$7,540, payable to order of the city, must accomp: pany one a rege Legal 

opinion of Reed, Hoyt, Washburn & Clay of New York City will ‘be fur- 


® hed the successful bidder. 
PASSAIC, N. J.—BONDS PUBLICLY OFFERED—Hand, Rapp & Co- 
of New York made public offering on March 24 of $155,000 4% % funding 


bonds at a price of 109.25 and interest, to yield 2.50% Dat Dec. 1, 
1934, and due Dec. 1, 1944. Principal ‘and interest ( “D) payable at the 
Chase National Bank, N. Y. City, or at the Passaic National Bank & Trust 
Co., Pasaaic. Coupon with privilege of r tration. $1,000 denom. 
Legality speseves by Hawkins, Delafield & ngfellow of N. Y. City. 
They are unlimited tax obligations of the city. 


RANDOLEH Akt lt SCHOOL DISTRICT (P. O. Dover), 
N. J.—BON. AILS—The $101,500 3% % school bonds sold at 
par to the State got ee — es Annui iy d—V. 148. p. 1521— 
mature Oct. 1 as follows: $2,500, 9, $3,000 from 1940 to 1944 incl. and 
$3,500 from 1945 to 1968 incl. 


SECAUCUS, N. J.—BOND OFFERING—Adrian Post, Town Clerk will 

soaree sealed bids until 8 p. m. on March 28 for the purchase of $32 ,000 

ff? exceed 4% interest coupon or registered sewer bonds. Dated 

April 1939. Denom. $1,000. Due $1,000 on April 1 from 1940 to 1971 

Bidder to name a single rate of interest, expressed in a multipl 

$2 1%. Principal and interest (A-O) pa able hy the First National eae 
a 7. The price for which the ds may be sold cannot 

000. Si ein af Una Core Ble to deder of the tun. 

pret nod f Legal opinion of Reed —— urn & Clay of New York 

City wili be furnished the Brown Ey 


SOUTH AMBOY, N. J.—BOND OF FERING—Georg A. Kress, City 

Treasurer, will receive sealed bids until 8p. mM. on Teed or nnd urchase of 

$32,000 not to exceed 6% interest coupon or registered , divided 
as follows: 

$17,000 street paving bo Denom, $1,000. pee March 1 as follows: 

,000 from 1940 - 1942 incl. and’ $4,000 in 1943 and 1 1s. 
11,000 street improvement assessment bonds. Denom $1,000 Due 
March 1 as follows: $3,000 from 1941 to 1943 aa, and $2, 000 in 


vement bonds. Denom. $500. Due $500 on March 1 


1944. 
4,000 street im 
from ’ to 1947 incl. 
All of the bonds are dated March 1 1988 and will be sold as constituting 
le james. with combined ition, due each March 1, as follows: 
$3. 1940; 500, 1941 and 1942; $7.50, 1943; $6.50 in 1944 and $500 
rom 1945 to 1947 Riel: 


Bidder to name a single rate of interest, expressed 
in a multiple of \% or 1- — of 1%. Bids must be made for all of the issues 
in combination. Bidd 


to name a single rate of interest, expressed in a 
multiple of 4 or 1- 10th, 0 sof 1% Principal and interest (M-8) payable at the 
First National Bank, Trust Co 


h Amboy, or at the South Amboy 


South @ legal The te are payable from unlimited ad valorem taxes 
and the | - +. ry omigg 1 & yo of New York City will be 
furnished t ul bidder. A certif: 


ed check for 2% of the amount of 
bonds offered. "payable to eo of the City Treasurer, is required. 


NEW MEXICO 


NEW MEXICO, State A ge a oS SALE NOT SCHEDULED— 
Weare informed by E. D. Trujiilo, Secretary of the State Board of Finance, 
that no definite date has been set for the sale of the $6,000,000 in highway 


debentures. 
NEW YORK 


ALBANY COUNTY (P. O. Albany y), N. Y.—BOND SALE—The 


J coupon or ed tax revenue bonds of 1938 offered March 21 
—V. 148, p. 1686—were awarded to P’ , Fenn & Inc., and F. s. 
M & Co., both of New ork in joint account, as 1s, at a rag $ 
100.025, a basis of about 0.99%. Dated March 15, 1939, and due $100 
on March 15 from 1940 to 1944, inclusive. Reoffered to yield from 0. teed 
Among gcher bladers wore Halsey stunrt % Co., ine’, 100.03 for‘Ios aad 

oO . . 
Among oth Noyes & Co., 100.156 for 1.10s. f ampere: 
FAT hep CONQUEST, VICTORY, STERLING LYSANDE 
BUTLER D HANNIBAL CENTRAL Yschioo STRICT NO. * 


. ¥. AY vine AGEN T—The Siisatihecuacees "hens hy New York, is 
pad Lo agent for the $350,000 issue of district Hig Gated Oct. 15, 1938. 


ELMIRA, N. Y a eT IN JCATE SALE—The $600,000 certificates of 
ebtedness offered March 17 were awarded to the Elmira Bank & Trust 
% interest, at So > plus $82. Dened March is. 1939 
une 1, 1939 t on Oct. By, ww 


similar amouni 
terest payable at othe First  pomnny & Bank & 
re 4 
as to princip pal and interest. ty approved by H lage of regiatration 


‘ellow Of New York City. The National Cit Bank 
other bidder, named a rate of 0.30%, plus $52. os ani of New York, 


HOLLAND (P. O. Holland) Rw Y.—BOND OF FERING—Weliman C. 

Buckman, Town Cler sealed bids until om ito. as on April 3 for 

the 6%_ inter or registered 

ted Feb. 1, 1939. ‘One be bond for $500, 

- Due Feb. fe os s follows: $i, Gee Prem 106 1940 to 1964, incl., 
name a single ra expressed in a 

of i or 1-10th of 1%. Prin. and int. (F-A) ‘seoaiee at the Bank 

° e bonds are general o tions of the town, payable from 

A certified My for 2% < oe bonds bid for, ne. paehte to 


Hoffman of NY a hor will be ed 


PELHAM MANOR, N. Y.—BOND OFFERING—Gervas H. Kerr 

Clerk ft, Will receive sealed bids until 3:45 p. m. on March 27, for the 

o. 59 land of $17 Bo Fe Be mpdagdl oo “nee ae Tis 1939, Denom. $1,000 
a m. $1,000. 

Deo Aged 1 an tele: $2,000 from 1940 to 1947, incl. and $1,000 in 1948. 
Bidder to name a single rate of interest, ex in a multiple of or 
1-10th of 1%. Principal and a We ified yable at the Chemical Bank 
& Trust Co., New York City. A certifi for 2% of the bonds bid 
for must accompany oe Bee hopes are genera “obligations of the 


Vv Clerk, will receive sealed bids until 4 
of $75 tax anticipation notes. Dated ted April 1, 1939. Due 
une 1, son tae in anticipation of tax collections for fiscal 


Mar. 25, 1939 


11,1939. Deposits will not be required. Legal opinion 
ashburn & Clay of New York City will be furnished the 


Chronicle 


af ood, Hoye, 


successful bidder. 


ROCHESTER, N. Y.—BOND OFFERING—L. B. Cart t, City 
Com relies. will receive sealed bids until 11 a. m. on March 28 for the 
ase of $1,865,000 not to exceed 4% interest coupon public waeee 
se nee Sashes ka to head gulaclodl cad ias., bas aon dean baintieel 
Dated April 1, 1939. 1 1 as follows: $185, 


py $1, “ Due A 
from 1940 to 1948 incl. and $200,000 in 1949. ae bis maene a akielb eainat 
interest, expressed in a multiple of \% or 1- 10th of 1%. are issued 


for the purpose of fun public welfare 1938 notes now outstanding. 
Principal and interest (A-O) payable at the paying t of the City of 
Rochester in New York City. certified chock for 2% of eae bid for, 
yable to order of the goer Comptroller, must accompan may oe Proposal. 
oo opinion of Reed, Hoyt, Washburn & Clay of New York City will Se 
furnished the successful bidder. Bonds are payable from unlimited ad 
valorem taxes and will be delivered at a place in New York indicated by the 


purchaser on or about April 12, 1939. 


RYE UNION FREE SCHOOL DISTRICT NO. 3, N. Y¥.—VICTOR IN 
TAX CASE—The attempt of the Town of Rye to successfully challenge 
validity of the Westchester County tax law under which, for numerous 
years. the towns have provided for delinquent part of school district taxes 

y recourse to borrowing, where necessary, was defeated in a recent decision 
by the Appellate Division, Supreme Court, Second Judicial District. In 

proceeding with the action, the town contended that the procedure is 
Hiegal in li ms , on amendment to the State consitution, effective Jan. 1, 
1939, whic . nor shall any county, city, town, village or 
school district yooad or loan its credit to or in aid te any individual, or public 
or private corporation or association, or private undertaking, but this 
provision shall not prevent a county from contracting indebtedness for the 
purpose of advancing to a town or school district, pursuant to law, the 
amount of unpaid taxes returned to it.”’ 


The Court, in a 4-to-1 decision, overruled the town’s contention and in 
commenting on the Westchester County sustem of financing —- Seoarics 
tax collections noted as follows: ‘‘The statutes authorizing this form of 
school tax financing were heretofore deemed to mean that the State had 

sy uired the town to furnish the machinery for the collection of school taxes 
and the payment of uncollected school taxes as the town’s own indebtedness. 
On such a view,a borrowing incidental to carrying out the statutory mandate 
was not a loaning of credit. It was a borrowing of money by the town to 
pay its own obligation in respect of school taxes, the payment, particularly 
the uncollected portion thereof, being directly’ devolved upon the town. 
As a consequence of the method ‘authorized by Section 31, the conventional 
debtor and creditor yee does not arise between the school district 
and the town. Nor does it result in a primary or contingent obligation 
owing by the school district to the town. The section has merely directory 
regulations covering the manner in which the town shall provide requisite 
earmarked funds, essential to the operation of the schoo] district, as a 

responsibility of the town. School taxes are the intitial medium, a tax lien 
for which is not the property of the schoo] district but, on the contrary, is 
the property of the town.’ 

SALTAIRE, N. Y.—BOND pn ng poner J. Schmitt Vitiage 
Clerk, announces A the Board of Trustees will receive sealed bids at the 
office of LeRoy Iserman, Village Attorney, 39 Bas pty Ol New York 


pire de wnt it Sh. fy on April 4 for the purch nds." Dated Aprit + so cuceed 0 
nterest coupon or registered ref: a pet on. 
$1,000. Due April 1 as follows: 31 too ott 1940; 5 rest 194 


e000 from 1 1950'to 1955 Ay 


1944 incl. ; $4,000 from 1945 to 1949 incl. and 
in a multiple rg © 
ore 


Bidder to name a single rate of interest, 

1-10th of 1 Principal and interest (AO Payable at the 

Trust Co., Rockville Center, with New York exchange. The bonds age 

ewes from unlimited ad valorem taxes and poy opinion of 8 lg 
, Village Attorney, will be furnished the successful bidder. A 

certified check for $1,500, payable to order of Fone village, must nn O. 

each proposal. 


UTICA, N. Y.—CERTIFICATE SALE—The $1,000,000 tax patie potion 
certificates of indebtedness offered March 23 were awarded to Barr Bros. & 
Co. of New York at 0.123% interest rate, plus $4 premium. Dated 
March 24, 1939, and due July 24, 1939. Certificates are issued against 
and will be redeemed out of city tax 7 & for i? year 1939. Denoms. 
$50,000 and p ayable at the Chemical & Trust Co., N. Y. City. 

al opinion of Thomson, & Hoffman of N. Y. City. Second high 
bidder for the issue, rg! Natsonal Bank of New York, bid a rate of 
0.13% plus $22 premium. 


WESTCHESTER COUNTY (P. O. White Plains) Y.—COURT- 
RULES AGAINST TOWN IN RYE SCHOOL ehicr CASE—Atten- 
tion is directed to the report in this section, captioned ‘“‘Rye Union Free 
School District No. 3,’’ concerning the failure of the Town of R ~ in its 
attempt to successfully challenge validity of procedure in vogue for many 
years whereby towns are liable for unpaid taxes of school districts. 





$17,000 


MECKLENBURG COUNTY, N. C., Sch. 2548 
Due Aug. 1, 1961-3-7, at 2.60% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


BUNCOMBE COUNTY (P. O. Asheville), N. p —BONDS PUR- 
CHASED—It is stated by Curtis Bynum, f the Sinki 7 
Commission, that the sinking funds ger .pasmares & ielhewthe: 

Buncombe County refunding bonds at price of 33.10; $63,000 City x 
Asheville general refunding bende at 33. 10; $3. 000 Axhevtile water © refunding 
bonds at 67.60; $30,000 various sanitary districts refunding, and $26, 
various school districts refunding bonds. 


LUMBERTON, N. rg, ps OFFERING—We are informed by W. E. 
Easterling, of the Local Government Commission, that he wili 
receive sealed bids at his pe in beeen get Bi — ll a m. . I March a. See 











the purchase of a $25,000 issue of coupon 
March 1, 1939, mat annually, March | a — 000, 19: 1042, $2 000, 1943 
and $3,000, 1944 to 19 , incl. without opt ion of pri ore 
will be no auction. Coats puaeneeaie os nes 
Spel alone; and int. 8). Pa in legal tender in New ork 
ity; gen obligations; tax; delivery on or about April 14, at 
place of s ee 
Bidders are req Soterene rate or rates, not exceeding 


Each bid may name one rate for 
turities), and anoth 


be 
amount of the premium bid from the aggregate amoun amount of iptwwest upen 
—————— eee 


a ptt cy diggs Soe Bee i sagen de perdi manenneeneer Ba re oye 
— = accompanied by a certified ch bank or 
a A ee le 


“Lhe ‘approving opinion Mitchell, New York 
Shest ol be ed thi 


MARION, N. C.— BOND OFFERING—We are now informed by W. 
of the ng my Government that he ati 
receive sealed bids at, his office in R. pola want lla. on March 28 for 
WV gy soy mey urchase of the following bonds ing $15, 000, dated April 1, 
193 due on Oct. i wumeus eption of ps pee E. 
A cemmamcin $500 1941 to 1944 


000 street 
1 and $1,000 1640 to 104, all incl 
10,000 wa: sown $500 1941 to 1944, 


pon & "000 *fo45 to 1952, myo 
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Denom. $500; prin. and int. (A-O 1) able in N. Y. City in legal tender; 
general obligations; unlimited tax; counen bonds registerabie as to principal 
alone; delivery on or about April 12 at place of purchaser’s choice. There 
will be no suctee. 

te ‘or each issue (not less than par and accrued interest) 

is required. Bidders are requested to name the interest rate or rates, not 
in muitiples of 4 of 1%; each bid may name one rate for 

part of the 4 of any issue (having the earliest maturities) and another 
— for the balance, but no bia may name more than two rates for any 
, and each bidder must specify in his bid the amount of the bonds of 

——"y ate. The bonds will be awarded to the bidder offering to purchase 
the bonds at the iowest interest cost to the town, such cost to & deter- 
mined by deducting the total amount of the um bid from the aggre- 
gate = eae of interest upon ali of the bonds until their respective ma- 

Bids must be on a form to be furnished, with additional information, 
and must be accompanied by a certified check upon an incorporated bank 
e L, ~ Boh a unconditionally to the order of the State — 

approving opinion of Massli y , 
will be furnished the werdnamee:. ” ee Vee wee “3 
y bg 4s ee Loew the offering report given here on March 18— 


ORTH State of—LEGISLATIVE ACTION ON BOND 
BILLS SUMMARIZED—The following letter was sent to us on March 22 
by pte M. amare, © tate Treasurer: 

“In reply to your letter of March 21, beg to advise you that the bill for 
$4,500,000 highway bonds has not yet been introduced but it probably will 
be in the next day or two. The General a has already authorized 
$2,250,000 general fund bonds for free textbooks and additions to State 
institutions. This money has alread ay aon and the purpose of the 
bill is to sell bonds and the p to be used to reimburse the State 

, but I don’t know just when Aa. bonds will be sold. There is no 

” hurry about it; however, if the highway bill passes they will 
prodably want beg } money in the near future, and it so both issues will be 
sold at the same t: 


RANDOLPH reenalti (P. O. Asheboro), N. C.—BOND gf Aen | 
Sealed bids will be received as ween 11 a. m. on March 28 by W. E. Easter! 
Secretary of the Local Government Commission, at his office in Ral 
for the purchase of the following bonds, egating $56,500, dated Apri ed 
1939, due on April 1 as follows, without option Sat prior payment: 
$19,000 amet pe TW bonds, maturing annually $5,000 1952 and $7,000 

n 
37,500 generai refundin Ay aes maturing annually $11,5U0 1952 and 
13,000 1953 and 1954. 

Denom. $1,000, excepting one bond of $ and int. a 1) 1) 

payabie in lawful money in N. Y. City; PB er aaloe tions; unlimited 
very at place of haa 


coupon bonds registerable as ‘to principal only; d 
chaser’s choice. There will be no auction. . 

A separate bid for each issue we Ges less than par and accrued interest) 
is pune mtn Bidders are requested name the interest rate or rates, not 

6%, in multiples of 4% oft 1%; each bid may name one rate for 

pare of the bonds of either issue (having the earliest maturities) anda another 
rate for the baiance; but no bid Noite ks name more than two rtaes for either 
issue, and each bidder must speci 
rate. The bonds will be awarded to the bidder offering to purchase the 
bonds at the :owest interest cost to the county, such cost to t4 determined 
by deducting the total amount of the premium bid from the a te 
amount of interest upon all of the bonds until their respective abe ties. 

Bids must be on a form to be furnished, with additional information, 
and must be ng by a certified check upon an incorporated bank 


= hay compan Reyebie unconditionally to the order of the St. State Ling 4 
for $1,130. suproving, aginton of Se of ae Hoyt, Washburn & 
Clay, N. mé ‘City, will be furnish e purchaser 


one HILL, N. C.—BONDS SOLD TO WPA—It is stated by the Town 
Clerk that $33,000 4 % water and sewer system bonds have been purchased 
at par by the Public Works Administration. 


NORTH DAKOTA 


DRAKE, N. Dak.—BOND SALE—The $12,000 issue of 4% compen 
semi-ann. water system bonds offered for sale on March 6—V. 
1361—was purchased by the First National Bank of Drake, at £P s bus 
from March 1, 1940 to 1949 incl. No other bid was receivad, 
the City Auditor. 


aero SPECIAL SCHOOL DISTRICT (P. Linton), N. Dak. 
—BON DS SOLD—lIt is stated by the District Clerk bo $9,000 gymnasium 
bonds approved by the voters last June, have been purchased by the State 
Board of University and School Lands as 4s at par. 


LISBON SPECIAL SCHOOL DISTRICT NO. 19 (P. O. Lisbon), 
. Dak.—BONDS SOLD—It is now reported by the District Clerk Load 
$72,600 building bonds offered for sale without success on Dec. 24, w 
ll bids were re ected, have since been p by the State Wweslmen's s 
jn ureau as 4s at par. 


MORTON COUNTY (P. O. $onden), N. Dak.—CERTIFICA v4 
NOT re nt rc stated by M. J. Tobin, County Auditor, that the $50 
not to exceed certificates of indebtedness which were scheduled ro 
sale on Feb. oT: 148, P; 1201—-were not sold as the county was unable 
to receive bids for the full amount and the offering was shelved. 


WISHEK, N. Dak.—BONDS SOLD TO STATE—It is spnted. By the 
City Auditor that the $6,000 swimming pool bonds offered for e on 


Nov. 1, when no bids were received, have since been purchased by the State. 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 





OHIO 


ASHTABULA HARBO I 
OTHER BIDE ore 3 sf SPECIAL SCHOOL "to Paine, We Ohio— 
Co. of es as 2s eT 


Bidder— Rate 
Farmers National nate & Trust Co. of Ashtabula. Ye Premium 


eee RR Re 2 F 
i IRE I Me 24 $7400 
R SION EE SG a a cca cis beeen aeaiie 23 lo 51.00 
a ii ls idan in ehh sas anh alban 3 28.60 
Jefferson Banking Co-....................------- 3% .00 


BROOKLYN HEIGHTS (P. O. Cleveland), Ohio—BOND ISSUE 
REPORT—Harvey Besticover, Village Clerk, > Fopores on the status of the 
512 as 4% refunding bonds unsuccessfully offered Feb. 20, advised that 

he bonds were sold peivetay and’ the unsold dl sg 0 is being > 
pe ee one holders of original debt. Refundi is dated Nov 
1938, and due Nov. 1 asfollows: $4,815in 1951 and 64/500 500 in sit and 103: 


CAMPBELL Ohio—BOND SALE—The 364 187 
street im 20—¥. 4 148. 


portion street t bonds offered M as 
were awarded as iste to Htyan, Sutherland & oane of Toledo ‘2 136i 


1938, and due on April 1 and Oct. 1 from 1940 to 1949, ake 

CLEVELAND, a pena poy, issue | Bt 500 ,000 
poe was sold to a group composed of the Central N: jonal Bank, 

land Trust Co. National City Bank of Cleveland, Union Cleve 

merce and the Morris Plan we ee oe ee 
Sept. 15, 1939. 

wo CITY SCHOOL DISTRICT, Ohio—BONDS VOTED— 
ard Ashman, Deputy Clerk-Treasurer of ths Board of Education, re 
pte awihe $2, 500, construction bond issue carried by a vote of 95 


8,638, a majority of 66.3%, at the election on March 22—V. 148, p. i687. 


a 





in his bid the amount of bonds of each . 
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As previously noted in these columns the measure, pursuant - s a ro 
enactment of the State slature, uired a mz of vote of onl Oe 
for approval. It is to be observed too that under the provisions of the bi 
the uced vote for approval arenes only to several school districts in the 
Stat2, all other taxing units still requiring the usual 65% favorable vote on 
issues submitted to the electorates. 


DAYTON, Ohio—BONDS AUTHORIZED—The State Tax Commission 
has authorized the city to ra $490. 000 bonds in anticipation of collection 
of delinquent taxes. An ear ering is anticipated, providing. ir 10- 
year bonds with first x maturity being payable e after five years. City will 
use the proceeds to fund the 38 relief deficit and to meet the 
balance rail due for the month of te, 


DELAWARE, Ohio—NOTE SALE—The Ohio Industrial Commission 
urchased on March 20 a $50,000 3% delinquent tax note at par plus $355. 

pep oe 188. Due Nov. 1, wa La gow pasence will be Pe 
nd issue. n of issue is t it 

debt incurred prior to Jan. 1, 1938 ae 


DELAWARE, Ohio—BONDS SOLD—An issue of $30,000 delinquent 
|B ered was sold to the State Industrial Commission. ‘Dated Nov. 1, 


ENGLEWOOD, Ohio—BOND OFFERING—Sealed bids addressed to 
ak Sleppy Village ay will Son teen until noon on ag A ven 
hase n exceed terest sanitary sew posa’ 

plant bonds, Gividoiet as follows: x eins 
$17,000 mortenge revenue bonds. Denom. $500. Due Oct. 1 as follows: 
500, 1 d 1941; 1,000, ae "$500, 1943; $1,000, 1944; $500, 


$ 

1945 to 1947, incl. 500,'1949;'$1,000, 1950: $500, 
1951; $1,000 i: $1,000 1058 1,000; 1949; $1.0 1955; oS 
1956: igs 4 to 1959, incl., Si 006, 1960; $500 from’ 1961 
1963, a ‘and $1,000 in 1964. ° 


6,000 voted A bon eereets ps the ov gong§ election in Nov., 1938. 
Denom. $500. Due $400 on Oct rom 1940 to 1954, incl. 

All of the bonds are dated A vil et: 1939. A certified check for 1% of 
the bonds, payable to order of the village, is required. 


FINDLAY CITY SCHOOL DISTRICT, Ohio—BOND SALE DE- 
TAILS—The $235,000 building boos 5 purchased last bets py by Stranahan 
Harris & Co., Inc. of Toledo—V . 148, p. 1687—were Size, are dated 
April 1, 1939, and mature to 1959, isa. Denoms. of $6,000 and $5,000 
for first five years, and $5,000 thereafter. Interest A-O. 


FORT JENNINGS SCHOOL DISTRICT, Neier gray SALE DE- 
TAILS—The $55,000 3% bullae bonds purchased b Siler, Carpenter 
& Roose of Toledo—V {4s 687—mature $1,000 May 1 and $1,750 on 
Nov. 1 from 1940 to 1959, hy Price paid was par. 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. R. No- 
3, Union City), Ohio—BOND SALE DETAILS—The $38,000 school 
bonds sold to the BancOhio Securities = of Columbus—V. 148, p. 1687— 
beat 3% interest and were sold at par plus $450, equal to 101.18. Dated 
aves 1, s 10e8. Denoms. $1,000 and $ Due from 1940 to 1965, incl. 

nteres 


LEESBURG-MAGNETIC SCHOOL DISTRICT (P. O. R. F. D. No. 1 
Marysville), Chio—ADDITIONAL DETAILS—The $40,000 3%_ schoo 
or. bonds sold to the BancOhio Securities Co. of Columbus—V. 148, 

1687—bear date of Dec. 1, 1938, and mature annually on Oct. 1. 


” LiseRTy RURAL SCHOOL DISTRICT (P. O. Raymond), Ohio— 
noee SALE DETAILS—The $42 ,000 es bonds purchased by Charles 

Hinsch & Co., Inc., and W.C. Thornburgh Co., both of Cincinnati—V. 
fis’ p . 1687—were sold as 3 4s, at par plus $ prenium, equal to 101.429. 
Dated Aug. 15, 1938. Coupon in denoms. of $1,000. Due on March 1 
and Sept. 1 from 1940 to 1960, incl. Interest M-S. 


LOWELL, Ohio—BONDS APPROVED—An issue of $16,495 sanitary 
sewer bonds was approved by the voters at an election held late in Feb- 
ruary. 

9 I Ss ee Ohio—ADDITIONAL DETAILS—The $15, me 
% street improvement. bonds purchased by George T. Lennon & Co. of 
olumbus—vV. 148, 1687—were sold at per and are dated June 1, 1939. 

iene $500 and $250. Interest M-N. Coupon in form. 


MENTOR RURAL SCHOOL DISTRICT, Ohio—BONDS SOLD—An 
issue * $79,750 school bonds was sold to the ‘Ohio State Teachers’ Retire- 
ment System. 


MONROEVILLE SCHOOL DISTRICT, Ohio—BOND SALE—An 
issue of $1,200 school bonds was sold on Feb. 27 as 4s at par, to Anthony 
Fritz of Monroeville. 


MORELAND genes Ohio—BOND OFFERING—A. H. Bastian, Village 
Clerk, will receive sea lea bids oe noon on een | 15 for the purchase of 
$9,500 6% coupon water main bonds. Dated 1939. One bond for 
$500, others $1,000 each. Due Jan. 1 as follows: $500 in 1941 and $1,000 
from 1942 to 1950, incl. Interest J-J. Bidder may bid a different rate of 
1 age provided ‘that fractional rates are expressed in a mult ae of \ of 
1%. A certified check pe $200, payable to order of the village, must 


accompany each posal. Legal o oon, of Squire, Sanders & 

and cameerins a's ings, will be arnished ed the successful “bidder, 
Ordinances ding for the issue are uae ‘“T’o issue bonds in anticipa- 
cn of the collection of 1 ents for the iiaprovement of Bentley- 


special assessm 
ville Road from the Chagrin Falls Village line to Fenkel Road by the installa- 
tion of a water main and appurtenances ther 
(Above offering was postponea from March 18.—V. 148, p. 1687.) 


NEW BREMEN, Ohio—BOND SALE DETAILS—The $15,000 storm 
sewer bonds purchased by J. A. White & Co. of Cincinnati—V. 148, p. 
1687—were oma as 2%s, Hf a price of 100.86, a basis of about 2.58%. 


NORWOOD, Ohio—BOND OFFERING—A. M. Schoneberger, City 
Auditor, will receive sealed bids until noon on April 3 for pe > purchase * 
$28 4 000 4% — series sad 1-1939. water works bonds. ted March 

Denom. $1,000. Due Sept. 1 as follows: $1,000 in 1040 and $2 006 
Pg 1941 to 1952, incl. Bidder may name a different rate of interest, 
expressed in a multiple of As of 1%. ncipal and interest (M-S) payable 
at tthe First National Bank, Norwood. All bidders must e satiegy themselves 
as to the Moy my of the bonds before submi Legal 
of Peck, Shaffer & ee wn of Cincinnati will be ished ‘to the purchaser 
at his own ex . A certified check for 5% of the bonds, payable to 
order of the City Treasurer, is required. 


OLD FORT RURAL SCHOK. DISTRICT, Ohio—BONDS SOLD— 
The eee oe ,500 school buildi ag 4 threw gy bonds authorized by the voters 
ugust were sold to Siler, Carpenter & Roose of Toledo. 


OTTAWA SCHOOL DISTRICT, Ohio—BOND SALE DETAILS— 
The $38,000 io Tol school bonds sold last ber to Prudden & Co. 
Inc mature as — $1 131,00 


and 1959. 


SALINE TOWNSHIP RURAL SCHOOL DISTRICT . e. Ironda le), 
Ohio—BOND SALE CANCELED—E. L. Elliott, Clerk of the Board of 
Education, re that, owing to an error in the notice of Ag ‘all bids for 
the $9,000 4% deling delinquent tax bonds offered March 20—V. 148. p. 1362— 
were re, was to be dated March 15, 1939, and mature $1,000 
on July 15 rom. 1D4t 1940 to 1948, inclusive. 


SHAKER HEIGHTS CITY scHoor yt alge P. O. Shaker 
Heights), Ohio—NOTE OFFERING—4. easurer of the 
Board o Education, will receive sealed bids ae See = 1 April J 10 for the 
puaaa® of $15,170.03 not to exceed 4% interest notes, refund a 
similar amount previously issued in anticipation of quarterly Y Payment due due 
sos the district from ~ State Public School Fund ; om. 

will be dated April 1, 1939, and mature April 1, 1941. 1. oiiable after 
ov. 30 in each year. * Annual interest on April 1. A certified check for 
$152 is required. 


TOLEDO CITY SCHOOL aponil ged Fo. oO. saedey, Ohio—BOND 
SALE—The rey: ,000 refunding bo: 148, p. 1522— 
were aw: he BancOhio prom Fs Co. of Columbus as 2 of - P 
ye ee mn “of F305, equal to 101.34, a basis of about 2. e 


$145,000 series A i. bends ag mee unlimited taxes. Due sia: 500 on 
to incl. 
100,000 series B bonds payable from taxes outside constitutional tax 
limits to the extent of 1.25 mills. Due $10,000 on Oct. 1 from 
1940 to 1949, incl. 


aren arent 






1846 


All of the bonds are dated April 1, 1939. Second high bid of 100.26 for 
2s was made by a group composed of First Cleveland Corp.. Middendorf & 
Co. and Seufferle & Kountz. 

WESTON, Ohio—PROPOSED BOND ISSUE—It is reported that the 
$5,000 4% water system bonds authorized by the voters in February will 
be dated March 1, 1939, in $500 denoms. and mature $500 annually on 
Oct. 1 from 1940 to 1949 incl. 





R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 


OKLAHOMA 


CURTIS SCHOOL DISTRICT (P. O. Curtis), Okla.—BONDS SOLD 
—1It is stated by the District Clerk that $4,500 construction bonds approved 
by 7. Me rr last October have been purchased by the Security State Bank 


DOUGHERTY CONSOLIDATED SCHOOL DISTRICT NO. 2 
(P. O. Sulphur, Route 3), Okla.—BOND SALE DETAILS—It is now 
reported that the $12,000 buildi bonds purchased by R. J. Edwards, 
lows: $1,000 a8 25¢s. due’ 1417 $5,000 as Su iniuring $1°000 from 1940 

: ’ as 8, due in ; $5, as 3s, Matu: 7 rom 1942 
to 446, and $6,000 as 34s, due $1,000 from 1947 to 1952. “9 


HITCHITA SCHOOL DISTRICT (P. O. Hitchita) Okla.—BOND 
SALE—The $7,5v0 issue of coupon school building bonds offered for sal2 
on March 15—V. 148, p. 1522—-was purchased by the Taylor-Stuart Co. of 
Oklahoma City, as 4s, paying a premium of $38.50, equal to 100.513, a 
basis of about 3.90%. Due $1,000 from 1942 to 1947, and $1,500 in 1948. 


MEEKER SCHOOL DISTRICT (P. O. Meeker) Okla.—PRICE PIAD 
—It is now reported by the District Clerk that the $15,000 buil bonds 
sold on Feb. 28 to the Bank of Meeker, as 24%4s—V. 148 
punctased at a price of 100.75, a basis of about 2.37%. 


OKEENE SCHOOL DISTRICT (P. O. Okeene), Okla.— BOND SALE 
—The $10,000 issue of building bonds offered for sale on March 13—V. 148, 
Pp. 1522—was awarded to the State Guaranty Bank of Okeene, according to 


“oP. 1 ‘were 
ue from 1942 


report. Due $1,000 from 1942 to 1951, inclusive. 


SAPULPA, Okla.—BOND REFUNDING CONSIDERED—It is now 
that the City Commission has under consideration an ordinance to 

,000 of bonds outstanding at 5% and 6% by new issues, and 

an Odell hopes to inciude in the contract an increase in annual 
maturities as a means of reducing charges on the debt. An issue of $135,000 
bin a in default April 2 if the refunding contract is not completed by that 


(This notice supersedes th i 
V. 148, p. 1688.) es the report given in our issue of March 18— 


SHAWNEE, Okla.—BONDS VOTED AND DEFEATED—An an elec- 
tion held on March 7 the voters approved the issuance of bonds totaling 
tihove approved wots for 835 00 for paftcpstion ws » Fed 

roved were for A ‘or participation a eral project 

to construct a $300,000 NYA training school, $38,500 for participation na 
aod G18 000 Sur comstracitee Of n grea cnvestng atvees the Dante Fe make: 
across the e ; 

Rejected were $6,000 and $7 ,000 issues for resurfacing downtown streets. 


SUGDEN CONSOLIDATED SCHOOL DISTRICT NO. 561 (P. O. 
Ryan), Okla.—BOND OFFERING—It is stated that sealed bids will be 
received until 2 p. m. on March 29, by H. Smith, District Clerk, for the 
purchase of an $8,000 issue of building bonds. Due $1, 94 
recived cha County Suerisnion® office at Waurks, cen 

ent’s office at Wa’ . 
check for 2% of the bid is required. 


TECUMSEH, Okla.—BOND EXCHANGE—It is stated by the Cit 
Clerk that a total of $297,500 refun y 
holders of the origi Ss; oe ding bonds has been exchanged with the 


OREGON 


CASCADE LOCKS, Ore.—BONDS SOLD—It is stated b 
Recorder that the $90 000 power company purchase revenue bon 
by the voters at an election held last September have been sold. 


LA GRANDE, Ore.—BOND OFFERING—It is stated by L. B. M 
City Recorder- reasurer, that he will receive sealed bids until April 5, for 
the purchase of an issue of $120,000 3% semi-annual refundin improve- 
ment bonds. Dated March 1, 1939. Denoms. $1,000 and $500. Due 
March 1 as follows: $8,500 in 1940 and 1941; $9,000 in 1942 and 1943: 

° 1944; $10, in 1945 and 1946; $10,500 in 1947 and 1948; $11,000 
| i S11 00D | me ty ond oe - es. ae approving opinion of 

, Winfree, s er 
Enclose a ceriified check ‘for $5,000. ce ee ee 
(It is reported that, these bonds E 
/ (a etcdege Marne mds were offered for sale on March 20 and all 


LEXINGTON, Ore.—BOND OFFERING—It is stated that 
of sealed bids 
ne be received until 7.30 p.m. on March 27, by Arnold Spauer, Town 
ecorder, for the P aia rd of a $17,875 issue of not to exceed 4% semi- 
annual water bonds. Dated March 1, 1939. Due March 1, as follows: 
$875 in 1940 and $1,000 in 1941 to 1957. The bonds are additionally 
secured by a a the net revenue of the water system. No conditional 
or bids for less than er and accrued interest will be considered. Prin. 
Hear, Wintree, McCulloch, shuier & iealey, ot Pordantt wil Be fenlsbeds 
, , * er ey, 0 ° 
Enclose a certified check for $500. <j ee 


PORTLAND, Ore.—BOND SALE CANCELED—It is report 
] . now ed that 
ee sale of the $53,216.64 6% semi-annual improvement bonds to the United 
tates National Bank of Portland on Jan. 18, as noted here—V. 148, Dp. 
npn called off by the City Council on March 15 because the city was 
mae e 3 obtain an a ving yr on the bonds from Storey, Thorndike, 
ro} Dodge mn. he attorneys held that the Af y no longer 
can redeem these bonds after three years, even if it has the mon 
because pry gos law a —_ as to five years. 
been mad Legislature authori estor: 
payment of two years of additio: interest. ~ < elpdnamntbeocastncens 


SILVERTON, Ore.—BOND SALE NOT COMPLETED— 
stated by the City Recorder that the sale of the $26,000 sewer a I aod 
ye bonds to Tripp & McClearey of Portland, noted here on March 11— 
- 148, p. 1522—was not oe emg as the ua. turned down by the 
bond y; however, the city preparing to 
submit this issue to the people to be arch oters 
approve the issue, it will gui be up Foye ag 2 ee ee 


PENNSYLVANIA 


AMBRIDGE, Pa.—BOND OFFERING—Samuel L. Card, Boro Sec~ 
retary, will receive sealed bids unt!] 8 p. m. on March 27 for the ween of 
$85,000 coupon swimming l construction bonds. Dated April 1, 1939. 
Denom. $1, . DueA 1 as follows: $10,000 from 1947 to 1953, incl., 
and $15,000 in 1954. Bidder to name a single rate of interest, exp’ ina 
multiple of 4 of 1% and payable A-O. Sale of bonds is subject to approval 
pd check te ‘$1,000 payabl were wee tab baeota rounded: 
J 4 le order o e is required. 
Legal opinion of Burgwin, Scully & Churc i 
‘ae cuttemiul baaane y hurchill of Pittsburgh will be furnished 


the City 
approved 


to do so, 
orts have 
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$237,000 BEAVER COUNTY and BEAVER COUNTY INSTITUTION DISTRICT, 
PENNSYLVANIA 124 % due 10/1 /45--10/1/50 
@1BZ te 1.0% 


JOHNSON & McLEAN 


Incorporated 
PITTSBURGH PENNSYLVANIA 
Telephone—Atlantic 8333 A. T. T. Teletype—PITB 289 


PENNSYLVANIA 


BERKS COUNTY (P. O. Reading), Pa.— NOTE SALE—The $700,000 
tax anticipation notes offered March 22—V. 148, p. 1688—-were awarded 
at public auction to the Berks County Trust Co. of Reading, as follows: 
$450,060 general county notes at 0.34% interest. Dated March 27, 1939 

and due Oct. 27, 1939. 
250,000 Institution District notes at 0.29% interest. Dated April 27, 
1909 and due Oct. 27, 19.9. 

Butcher & Sherrerd of Eplinddphie, second high bidder, bid 0.345% for 
the county loan and 0.30% for the district issue. Halsey, Stuart & Co., 
Inc., bid 0.40%, plus $25, for the larger issue and 0.60%, plus $15, for the 
smaller offering. 


BRADFORD SCHOOL DISTRICT, Pa.—BOND OFFERING—M. B. 
McDowell, District Secretary, will receive sealed bids until 5 p. m. on 
April 5 for the purchase of $66,000 144, 1%, 2,24%4,2%,2%,3,3% or 34% 
coupon or registered series C school bonds. Dated April i’ 1939. Denom. 
$1,000. Due April 1 as follows: $8,000 from 1940 to 1945 incl. and $9,000 
in 1946 and 1947. Bidder to name a single rate of interest, weyetie A-O. 
A certified check for 2%, payakte to order of the District easurer, is 
required. Bonds will be issued subject to approving legal opinion of Town- 
send, Elliott & Munson of Philadelphia. 


CAMBRIA TOWNSHIP SCHOOL DISTRICT (P. O. Ebensburg), 
Pa.—BOND OFFERING—John P. Bloom, District Secretray, will receive 
sealed bids until 7 p. m. on April 12 for the purchase of $27,000 33% 
coupon school bonds. Dated March 1, 1939. Denom. $1,000, ue 
March 1 as follows: $1,000 from 1942 to 1958, incl., and $2,000 from 1959 
to 1963, incl. Interest M-S. A certified check for $400, payable to order 
of the District Treasurer, must accompany each proposal. 


COATESVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The issue 
of $90,000 school bonds offered March 21—V. 148, p. 1203—-was awarded 
to Alex. Brown & Sons of Baltimore as 24s, at a price of 101.689, a basis 
of about 2.10%. Dated April 1, 1939 and due April 1 as follows: $3,000 
from 1940 to 1949, incl. and $4,000 from 1950 to 1964, incl. Other bids, 
for 2%% bonds, were: 

if —- 











B 
' Graham, Parsons & Co.; E. H. Rollins & Sons and Singer, Deane 


& Scribner 
Moore, Leonard & Lynch 
Mackey, Dunn & Co 
E. Lowber Stokes & Co. and George E. Snyder & Co 
BONDS PUBLICLY OFFERED—Successful bidders re offered the bonds 
to yield from 0.65% to 2.25%, according to maturity. 


DRAVOSBURG, Pa.—BOND SALE—The $20,000 coupon street 
improvement ponds offered March 21—V. 148, p. 1363—were awarded to 
Burr & Co. of Philadelphia as 2%s, at a price of 100.259. a basis of about 
2.72%. Dated April 1, 1939 and due $2,000 on April 1 from 1945 to 1954, 
inclusive. 

Cupar bids: 


Bidder— 
E. H. Rollins & Sons, Inc 101.397 
Singer, Deane & Scribner 101.132 
In addition to the foregoing, the foilowing offers were received 
Bidder— I 


nt. Rate Rate Bid 
Johnson & McLean, Inc $84.00 
Glover & MacGregor, Inc 34% 222.50 
Phillips, Schmertz & Co % 250.00 

EAST McKEESPORT, Pa.—BOND SALE POSTPONED—The sale of 
$23,000 fund and street and sewer improvement bonds, scheduled to 
take place on March 21—V. 148, p. 1688 was postponed. 

JOHNSTOWN, Pa.—BOND SALE—The $200,000 sanitary sewer bonds 
offered March 22—V. 148, p. 1 were awarded to Blair & Co., Inc. and 
Butcher & Sherrerd, both of Philadelphia, in joint account as 34s. at a 

rice of 101.263, a basis of about 3.02%. Dated April 1, 1939 and due 
20,000 on Oct. 1 from 1940 to 1949 incl. Other bids: 
Int. Rate Rate Bid 


3% % 
3% % 


Bidder— 

E. H. Rollins & Sons, Singer, Deane & Scribner, and 
Glover & MacGregor, Inc 

Mackey, Dunn & Co., 8. K. Cunningham & Co. and 
=e, Leonard & Lynch 


Barclay Moore & Co 
Harriman Ripley & Co., Inc 


LACKAWANNA COUNTY (P. O. Scranton), Pa.—NOTE OFFERING 
—Sealed bids addressed to Chief Clerk of Board of County Commissioners 
will be received until March 28, for the purchase of $300, tax anticipa- 
tion notes, due Dec. 30, 1939. : 


LOWER MERION TOWNSHIP SCHOOL DISTRICT (P. O. Ard- 
more), Pa.—BOND OFFERING—Frances McCabe, District Secretary, 
will receive sealed bids until 8 p. m. on April 3 for the purchase of $300,000 
1%, 1%,2,2%, 24%, 2%, 3,34 or 344% coupon, registerable as to prin- 
cipal only, school bonds. Dated April 1, 1939. Denom. $1,000. Due 
April 1 as follows: $13,000 from 1942 to 1963, incl., and $14,000 in 1964. 
Bidder to name a single rate of interest, payable A-O. The bonds are gen- 
eral obligations of the district, payable from ad valorem taxes within the 
limits im 2d by law on the property taxable therein for school purposes. 
Bonds will be issued subject to approval of peoosedines by the Pennsylvania 
D2 ment of Internal Affairs. A certified check for $6,000, payable to 
order of the district, must accompany each proposal. Legality to be ap- 
proved by Morgan, L2wis & Bockius of Philadelphia. 


LOWER PAXTON TOWNSHIP SCHOOL DISTRICT (P. O. Harris- 

Pa.—BOND OFFERING—Elias H. Phillips, Secretary 

Directors, wiil receive sealed bids until 7:15 p. m. on 

on April 13, for the purchase of $12,000 2, 2%, 3, 3% or 34% coupon 

. Dated April 1, 1939. - $1,060. Due $1,000 on 

April 1 from 1940 to 1951, incl. Interest A-O. Bonds wil! be issued subject 

uae of proceedings by the Pennsylvania Department of Internal 
‘airs. 


MARCUS HOOK, Pa.—BOND OFFERING—R. C. Rennie, Borough 
Secretary, will receive sealed bids until 8 p. m. on April 11 for the purchase 
of $35,000 1,14%4,1%, 1%, 2,24%,2, 2% or 3% coupon, registerable as 

ding bonds. Dated April 1, 1939. Denom. $1,000. 

000, 1940; $4,000, 1941: $3,000, 1942; $4,000, 

4 945; $3,000, 1946; $4,000, 1947; $3, in 1948 

1949. Red mn April 1, 1940, or on any subsequent 

interest date, at ~~ and accrued interest. Bidder to name a single rate of 

interest, payable . Acertified check for 2% of the bonds bid for, payable 
to order of the Borough Treasurer. is required. Bonds will be issued sub 

to favorable legal opinion of Townsend, Elliott & Munson of Philadelphia. 


NANTICOKE, Pa.—BOND 5S. The $125,000 cou funding bonds 
offered March 2i—V. 148, p. 1363—-were awarded to lay, Moore & 
Co. and Burr & Co., both of Philadelphia, jointly, as 3'4s at 100.409, 
a basis of about 3.20%. Dated A 1, 1939, and due Oct. 1 as follows: 

,000 from 1941 to 1950, incl., and $25,000 from 1951 to 1953,incl. Singer, 
30 ne & Scribner of Pittsburgh, second high bidder, offered 100.12 for 

8s. 

OLYPHANT SCHOOL DISTRICT, Pa.—BOND OFFERING—John 
R. O'Connor, District Secretary, will receive sealed bids until 8 p. m. on 
March 31 for the purchase of $63,000 442% coupon, sterable as to 
—— only, j t and tax refunding bonds. Da April 1, 1939. 

nom. $1,000. Due April 1 as follows: $2,000 from 1942 to 1947 incl. and 

















Financial 


$3,000 from 1948 to 1964 incl. Interest A~O. Bonds will be sold subject to 
approval of proceedings by the Pennsylvania Department of Internal 
Affairs. ee check for 5% of the par value of the bid must accompany 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
pemaspeventa Department of Internal Affairs has approved the following 
bond issues. Information includes name of the municipaiity, amount and 
purpose of issue and date approved: 


b'olume 148 


ee eke Date 
Municipality and Purpose of Issue— Amount Approved 
Allegheny Co.—Refunding indebtedness for per- 
manently improving tunnels, subways and roads __ -$400,000 Feb. 14 
Allegheny Co.—Refunding indebtedness for improv- 
ing county roads and paying cost of damages__-_-___-_ 3000 ,000 Feb. 14 
Allegheny Co.—Erecting & constructing new & suf- 
8 ROE EDR SESE ETS ELE a a Bla gS 2000 ,000 Feb. 14 
Allegheny Co.—Acquiring land for parks, play- 
grounds & other outdoor recreation centers. ______-_ 600,000 Feb. 14 
Cumru Twp. 8. D., Berks Co.—Providing funds for 
current expenses and debt service________._____- 20,000 Feb. 15 
DuBois City Clearfield Co.—Constructing a trunk line 
sewer and the construction of public parks & grounds 50,000 Feb. 15 
Ridgeway Borough 8. D., Elk Co.—Paying the 
bonded indeb: ESHA SUB eee PANN 28,000 Feb. 17 
Susquehanna Twp. 8. D., Dauphin Co.—Providing 
for current expenses and debt services__.._._______ 12,000 Mar. 14 
Cecil Twp. 8. D., Washington Co.—Paying the 
bonded indebtedness incurred by the said school 
pe neg TIRE EN BIE ILEANA OE e HORI 25,000 Mar. 14 
Erie Co.—Providing funds to refund a portion of the 
outstanding non-electoral indebtedness_____..___- 150,000 Mar. 14 
Ingram Borough, Allegheny Co.—Providing per- 
manent street and sewer improvements. ________.- 25,000 Mar. 15 
Shingiehouse Borough, Potter Co.—Providing pay- 
ment of a water works; to approve bond forms; 
provide for assessment, levy and collection of a tax 
SS eR A BER a ESS RI 16,500 Mar. 15 
Cymer Borough, Indiana Co.—Paying off and fund- 
Pe RIGRIE IONONONE. cn os ee 8,000 Mar. 16 
Clearfield Borough 8. D., Clearfield Co.—Providing 
funds for the refunding of an outstanding bonded 
ERE LLL LES SLES LED LT 2 HGR 80,000 Mar. 17 
Bell Twp. S. D., Westmoreland Co.—To assist in : 
paying for the completion of the erection, equipping 
and furnishing of the high school building .._.___.- 21,000 Mar. 17 


RIDGWAY SCHOOL DISTRICT, Pa.—BOND OFFERING—Dean 
Williams, District Secretary, will receive sealed bids until noon on April 14 
for the purchase of $28,0UU 3% coupon school bonds. Dated May 1, 1939. 
Denom. $500. Due May 1 as follows: $3,000 from 1940 to 19458 incl. and 
$1,000 in 1949. Interest M-N. Bonds have been approved by the Depart- 
ment of Internal Affairs. A certified check for 10% of the amount bid 
must accompany each proposal. 


WILKINS TOWNSHIP SCHOOL DISTRICT (P. O. Wilkinsburg, 

- D. No. 1), Pa.—BOND SALE—The $135,000 coupon school bonds of- 
fered March 23—V. [48.2- 1363—were awarded as 3s at a price of 100.267, 
to a group composed of E. H. Rollins & Sons, Inc., Philadelphia,; Singer, 
Deane & Scribuer, Glover & MacGregor, Inc., and 8S. K. Cunningham 
& Co., all of Pittsburgh. Dated April 1, 1939 and due April 1 as follows: 
$5,000 from 1942 to 1944, incl., and $6,000 from 1945 to 1964, incl. 


YORK SCHOOL DISTRICT, Pa.—BOND OFFERING—David N. 
Crider, Secretary of Board of Schoo: Directors, will receive sealed bids until 
7:30 p. m. on April 13, for the purchase of $425,000 1, 14, 1%, 1%, 2, 
24, 2%, 2% or 3% coupon, registerable as to principal only, improvement 
bonds. Dated May 1, 1939. Denom. $1,000. Due May 1 as follows; 
$18,000 from 1942 to 1953, incl. ana $19,000 from 1954 to 1964 incl. Biader 
to name a single rate of interest, payable M-N. Bonds wiil be issued subject 
to favorable legal opinion of Townsend, Elliott & Munson of Phiiadelphia. 
A certified check for 2% of the bonds bid for, payable to order of the District 
Treasurer, is required. 

(Preliminary details of this offering appeared in V. 148, p. 1689.) 


RHODE ISLAND 


NARRAGANSETT,” R. 1.—BOND SALE—A syndicate composed of 
Harriman Ripley & Co.. Inc., Kidder, Peabody & Co., both of New York, 
Bond, Judge & Co., Boston, and Burr & Co., New York, recently pur- 
chased $355 000 bonds as follows: 
$300,000 3% beach development bonds. 

55,000 244% highway reconstruction bonds. 

Dated April 1, 1939. Due on April 1 from 1940 to 1969 incl. 
approved by Ropes, Gray, Boyden & Perkins of Boston. 


SOUTH CAROLINA 


ANDERSON COUNTY (P. O. Anderson) S. C.—BONDS SOLD—It is 
stated by we Supervisor that $39,000 234% semi-ann. road bonds 
Ty ae by the Trust Co. of Georgia, of Atlanta. Due from 


EASLEY SCHOOL DISTRICT (P. O. rye Ss. C.—BONDS SOLD— 
It is reported by the Secretary of the Board of School Trustees that $110,000 
3 Laea a bonds have been purchased by the Robinson-Humphrey Co. 
oO anta. 


LANCASTER COUNTY (P. O. Lancaster), S. C.—BOND SALE 
DETAILS—It is now reported by the Chairman of the Board of County 
Commissioners, that the $48,000 county road and bridge bonds purchased 
on Nov. 2 by McAlister, Smith & Pate, Inc., of Greenville, as noted here 
at the time, were sold as follows: $25,000 as 34s, due $5,000 from Jan. 1, 
1944 to 1948, and $23,000 as 2%s, maturing on Jan. 1: $5,000 in 1949 to 
1952, and $3,000 in 1953. 


PICKENS COUNTY (P. O. Pickens), S. C.—BONDS OFFERED—It 
is reported that sealed bids were received until March 25, by the County 
Treasurer, for the purchase of a $25,000 issue of road bonds. 


SOUTH DAKOTA 


CODINGTON COUNTY (P. O. Watertown), S. Dak.—BOND SALE— 
The $90,000 issue of funding bonds offered for sale on March 21—V. 148, 
p. 1689—was awarded to a group composed of Kal & Co. of St. Paul 
Mn Rg Se the ao AF rege Ce. pnd J.M Fn - 6 

eapolis, as S, pa a ce .72, accor to the unt 
Auditor. Dated ian 1, 1939. Due from 1942 to 1959. af 


LINCOLN COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. C—1 (P. O. Harrisburg), S. Dak.—INTEREST RATE— 
We are informed by the Clerk of the Board of Education that the $5,000 
coupon funding bonds purchased on March16 by the Northwest Security 
National Baak of Sioux Fails, at par, as noted here—V. 148, p. 1690— 
were sold as 34s. No other bid was received, he reports. Due $500 from 
Jan. 1, 1942 to 1951 incl. 


TENNESSEE 


CLARKSVILLE, Tenn.—BOND OFFERING—It is stated by J. H. 
Marable, Commissioner of Finance and Revenue, that he will offer for sale 
y geen auction on April 3, at 2 p. m., the following issues of not to exceed 


% semi-ann. bonds t $230,000: 
$140,000 fun poate oy Due April 1, as follows: $17,000 in 1940 to 1944, 
$10, in 1945 to 1949, and $5,000 in 1950. The bonds represent 
a balance of $187,208.42 paid by the city for permeates improve- 
ments, and are authorized to be issued by the city egg see to 
Chapter 318, Tennessee Private Acts of 1939 and the City Charter. 
90,000 school bonds. Due April 1, 1954. bonds are to assist in 
payment of new school buildings and additions being erected at 
cost of about $160,000. part of costs of which will be paid by 
Government t, and are authorized to be issued by the city 


Legality 


gran 
pane baal Chapter 319, Tennessee Private Acts of 1939 and the 
a i 
, 1939. Denom. $1,000. Prin. and int. payable at the Chemi 
New York, or at the office of the Commissio 


Cit, 
Dated April ical 
Bank & Trust Co mer of 








Chronicle 1847 


Finance and Revenue. Purchaser to pay accrued interest and furnish bonds. 
Bonds will not be sold at less than par, and are the general obligations of the 
city. Sale will be subject to approval of Thomson, Wood & Hoffman, of 
New York, as to legality and form of bonds. 


DYER, Tenn.—BOND SALE—The $10,000 issue of funding bonds 
offered for sale on March 20—V. 148, p. 1690—-was awarded to the Farmers 
& Merchants Bank of Dyer at a price of 104, reports the Town Recorder. 


Dated March 1, 1939. ue from March 1, 1948 to 1951. 


HENDERSON, Tenn.—BOND SALE—The $10,000 issue of city hall’ 
series of 1938 bonds offered for sale on March 18—V. 148, p. 1363—was 
purchased by the First State Bank of Henderson, as 4s, less a discount of 
$500, equal to 95.00, a basis of about 4.60%. Dated Sept. 1, 1938. Due 
$500 from 1939 to 1958 inclusive. 


HUNTINGDON, Tenn.—BONDS SOLD—A $28,000 issue of 4% semi- 
ann. water works revenue bonds is reported.to have been purch by the 
Cumberland Securities Corp. of Nashville. Dated Dec. 1, 1938. Due on 
Dec. 1 as follows: $1,000, 1939 to 1950; $2,000, 1951 to 1958. These bonds 
are solely revenue obligations, it is stated. 


MARION COUNTY (P. O. Jasper), Tenn.—BONDS SOLD—It it 
reported that $112,000 5% semi-annual funding bonds have been purchased 
by C. H. Little & Co. of Jackson. 


MEMPHIS, Tenn.—BOND OFFERING EXPECTED—We quote in 
pers | - = from an article appearing in the ‘‘Wali Street Journal’ of 


Investment houses which have been working on details of the proposed 
financing in Memphis, Tenn., anticipate that the city’s offering of electric 
power and gas system bonds may be marketed within the next 30 days. 
At least two synaicates are prepared to submit tenders for the bonds and 
there is a possibility that other houses may have decided to enter the 
competition before the sale is concluded. 

Several probiems have to be ironed out before the issues will be ready 
for market, but other detaiis have been fair:y definitely decided. 

The city will have about $12,000,000 bonds to be issued in connection 
with the purchase of electric properties and an additional $5,000,000 will be 
sold to pay for the acquisition of the gas division. 

The city’s purchase of the distribution pro es of S—— Power & 
Light Co. included both the facilities for distribution of electricity and i. 
Questions still to be decided prior to the offering of the two issues—t ey 
cannot be sold in a unit—include the type of bond to be solid for eac 
(revenue or general obligation) and the bond service. 


PORTLAND, Tenn.—BONDS NOT SOLD—It is now reported by the 
City Clerk that the $20,000 not to exceed 5% semi-annual electric bonds 
offered on Dec. 30—V. 148, p. 3805—were not sold as the bond proceedings 
were rejected by the Government. Dated Jan. 1,1939. Due from Jan. 1 
1941 to 1959; optional after 10 years. 


TEXAS 


BARCLAY COMMON SCHOOL DISTRICT NO. 6 (P. O. Marlin) 
Texas—BON DS SOLD—It is reported that $13 ,500 building bonds approved 
7 yesae last October, have been purchased by the State Permanent 
ool Fund. 
The Superintendent of Schools states that these bonds were sold as 
3%s, and mature in 20 years. 


BARTLETT, Texas—BONDS SOLD—It is stated by the City Attorney 
that $23,000 4% sewer system bonds approved by the voters on Feb. 15 
by a wide majority, have been sold. Dated March 1, 1939. 
in 17 years; optional after five years. 


BRAZOS COUNTY (P. O. Bryan), Texas—ADDITIONAL IN- 
FORMATION—In connection with the sale of the $90,000 refunding 
bonds, which was noted in these columns on March 11—V. 148, p. 1524— 
———— the foilowing letter, dated March 18, from A. 8. Ware, County 

udge: 

Replying to your letter of March 6, beg to state that Brazos County. 
Texas, recently issued a block of $90,000 of bonds authorized for road 
purposes by a vote in 1929, but not theretofore issued. They are of $1,000 
denomination, dated Feb. 15, 1939, maturing serially on April 1, 1940 to 
1944 incl., bearing 2% interest, and the interest is payabie annually on 
coupons, April 1. 

These bonds were sold before printing, on open bids in private sale, to 
Mahan, Dittmar & Co., of San Antonio, Dallas and Houston, for par, 
accrued interest and a premium of $57 cash, making the net interest rate 
to the county of 1.99% plus. 

Proceeds of the bonds took up and wiped out a deficit in our road and 
bridge fund, which had been occasioned by expenditures for road pur- 

. In other words, the effect was refunding. 

The proceedings in this matter were ably handled for the court by the 

J. R. Phillips Investment Co., of Houston. 


CHILDRESS, Texas—BOND TENDERS INVITED—It is stated b 
Whitt Johnson, City Secretary, that he will receive sealed tenders until 
April 17, for bonds of the follo series: 

, 4% refunding, series 1937 e 

6,000 44% r series 1937 B bonds. 

6,000 454% water works refunding, series 1937 bonds. 
Any maturity will be considered. All offers must be at less than par and 
accrued interest. 


Due serially 


COLONY SCHOOL DISTRICT (P. O. Eastland) Texas—BONDS 
-ann. gymnasium bonds approved by 

sold, according to the County Super- 

intendent of Schools. 4 at 


CORPUS CHRISTI, Texas—COURT RULES CITY MUST H 
BONDS—An Associa Press dispatch ffom Corpus Christi on March 15 
reported as follows: 

‘“The City of Corpus Christi will have to honor $1,000,000 worth of water 
bonds which the city claimed were improperly issued, United States Judge 
> & . Kennerly ed roday for a group of plaintiffs headed by Fred B. 
Hayward of Austin, holders of part of the bonds. The bonds were issued in 
1927 and 1929 to construct a dam on the Nueces River to form a water 
reservoir for Corpus Christi.”’ 


CROSBYTON, Texas—BOND TENDERS ACCEPTED—In connection 
with the call for tenders on series 1935 refun bonds, it is stated the 
City Clerk that a total of $6,000 bonds were at a price of 74.88. 


DIXIE SCHOOL DISTRICT (P. O. Tyler) Texas—BONDS SOLD— 
A $9,000 issue of 4% -ann. building bonds has been sold, according to 
the County Superintendent of Schools. 


DUMAS INDEPENDENT SCHOOL DISTRICT (P. O. Dumas), Texas 
—BONDS SOLD—It is stated by the Superintendent of Schools that $65,000 
3% construction bonds approved by the voters last December, have been 
sold to a local bank. 


HARRIS COUNTY DRAINAGE DISTRICT NO. 14 (P. O. Houston), 
Texas—BONDS SOLD—It is raperepe that $21,000 drainage bonds were 
sold recently at a price of 100.26. 


HOUSTON COUNTY COMMON SCHOOL DISTRICT NO. 36 
(P. O. Crockett), Texas—BON DS SOLD—It is reported that $19,450 con- 
struction bonds have been purchased by the State Board of Education as 3s, 


JOSEPHINE INDEPENDENT SCHOOL DISTRICT (P. O. Jose- 
hine) Texas—BONDS SOLD—It is stated by the Superintendent jof 
chools that $15,000 of the $25,500 construction and equipment bonds 
approved at an election held last October, have been sold to the State 

1 Board, and the remainder will be sold later this year, togeher with 


00) 
$4,500 refunding bonds. 


LAMPASAS, Texas—BOND PURCHASE CONTRACT MADE—It is 
stated by Lyle Oliver, City Secretary, that the $100,000 electric s 
revenue Lente offered for sale without success on Dec. 20, when all bids 
ane 4 Femy om , have ene none’ a Newman & At. a of oe, A 

t the deal cannot consumma un wer n ms are con 
— the Lower Colorado River ‘Autheriey and Texas Power & Light 


LAMPASAS SCHOOL DISTRICT (P. O. Lampasas), Texas— 
BONDS SOLD—The : 
last October, are said to have been purchased by 
of Dallas. 


the voters 


500 construction bonds approved b 
erce & Co. 


auscher, 














1848 


LEVELLAND SCHOOL DISTRICT (P. O. Levelland), Texas— 
BONDS SOLD—The following bonds aggregating $40,000, are reported to 
have been purchased by the State Board of Education: $30,000 construc- 
tion, and $10,000 improvement bonds. 


MOUNT PLEASANT SCHOOL DISTRICT (P. O. Mount Pleasant) 
Texas—BONDS SOLD—It is stated by the District Secretary that $40,000 
school bonds were purchased some time ago by Miller, Moore & Brown of 
Dallas as 34s. Due on Feb. 15 as follows: $1,000, 1939 to 1941; $2,000. 
1942 to 1949, and $3,000, 1950 to 1956. 


NAVASOTA, Texas—BONDS SOLD—It is stated that $13,000 city hal! 
refunding bonds were sold recently to Dillingham & McClung of Houston 
ata price of 108.588, the highest bid ever received for bonds of this city. 


NEDERLAND SCHOOL DISTRICT (P. O. Nederland), Texas— 
BONDS SOLD—lIt is stated by the District Secretary that $90,000 building 
bonds were purchased jointly by Duquette & Co. of Houston, and Mahan, 
Dittmar & Co. of San Antonio, at a price of 100.118. 


POTEET INDEPENDENT SCHOOL DISTRICT (P. O. Poteet), 
Texas—BONDS SOLD—It is reported by the Secret: of the Board of 
Trustees that $29,900 of the $40,000 refunding bonds offered for sale with- 
out —— on Dec. 9 have been purchased by Crusaner & Co. of Dallas 

48. 


RUSK, Texas—BONDS SOLD—It is stated that $15,000 water and 
street bonds have been sold to local purchasers. 


STEPHENVILLE, Texas—BONDS SOLD—It is stated by the City 
Secretary that $35, 000 building bonds approved by the voters last July, 
have been sold to local purchasers. 


TEXAS, State of —BOND CALL—It is announced by Char Lockhart 
State Treasurer, that the State Bond Commission has exer its option 
to call for or payment on .~y 15, at his office, through the American Na- 
tional Ba at Austin, the he following State of Texas, First series, relief 


bonds agsrogpting t $1,375,000 


TE fp) Seteconmteeeneendcencr eee 
Nos. 402 


388,000 
Dated Oct. 15,1933. Denom . $1,000. Due Oct. 15, on Sten: $312,000 
in 1940, $325,000 in 1941, $350,000 in 1942, and $388,000 in 1943. 


TITUS COUNTY (P. O. Mt. Pleasant), Texas—BOND ELECTION— 
It is said that an election will be held on April 1 in order to pass on the 
issuance of $160,000 in court house bonds 


WACO, Texas—PRICE PAID—It is stated by the City Secretary that 

the $638, 600 3 34% cum onenat | refunding bonds purchased by a syndicate 

headea by Stranahan, & Co., Inc. of Toledo, as noted here on 

i0nf botune 148, p. Fe wn Ahh sold at par. Due from April 1, 1945 to 
clusive. 


WICHITA FALLS INDEPENDENT SCHOOL see td ots O- 
Wichita Falls), Texas—BOND CALL—It is stated cNiel, 

Secretary of the Board of , that the followin LS series of 
1935 bonds, aggregating $541 000, part of an original issue of $1,855,000 
are callea for payment a at Pa 4 d accrued interest on May |, at the Central 
papers © of New York City, and bear interest rates as 


me ona 
From April 1, 1935 to May 1, 1940, 4% 
940 to May 1: 1945, 44%; 
From Day 1. 1046 1c nae ay 1 416%. 
From May 1, 1955 to May 1, i970 4%%. 


All outstanding bonds of said fesue are called for payment, whether or 
not specified by punber in this ca 
$1,000. Due May 1, 1970. 


Dated April 1 aoe Senn. 
UTAH 


ceases on date called 
TOOELE, Utah—BOND ISSUE BID pty oA fee rey ye I. is stated that the 
City Council appro proved recently a bond issue bid of $85.000 , Made the 
First National Bank of Salt Lake City to match a Public W 

t that was approved for the construction of a now city hall. 

m is to be held shortly to ballot on the issuance of ky 


VERMONT 


HARTFORD (P. White River Junction), Vt.—NOTE SALE— 
The $95,000 tax AP tt notes offered March 20—V. 148, D,, 16 1690— 
Were awarded to the National Shawmut Bank of Boston at 0.43% discount. 
Dated March 20, 1939, and due Oct. 7, 1939. The Montpelier National 
Bank, next highest bidder, named a rate of 0.59%. 


HARTFORD SCHOOL DISTRICT (P. O. White River Junction) 
Vt.—NOTE SALE—The $60,000 tax anticipation notes off2red March 26 
—V. 148, p. 1690-—were awarded to the National Shawmut sg of Boston 
at 0. 43% Sumas. Dated March 20, 1939, and due Oct. 1939. The 

Montpelier National Bank, next highest bidder, named a vt of 0.45%. 


MIDDLEBURY SCHOOL gy ag NO. 4 (P. O. Middlebury 
Vt.—BOND OFFERING—H anary L. Cushman, ists rict ¢ ‘Treasurer, wil 
receive sealed bids until 5 p. on March 30 for the purchase of $74 000 
SZarar ie Yusenin Gah Spd as ods i 5s Aeron os bes 
OWS: ne. m j tol P 
ee eed 1960 to 1965, i. Bidder to name one rate of 
<“Taliek's of 4 oe 1h Principal and interest 
Ges 15 15) ees at the Nations! Bask iddiep . OF at the First 
eee at option of the cae ds are payable 
— yee pe ey fed pati Ste gumine- 

supervision t 

ness by the Pires National Denk of Ban nant ect nenticated 98 to geuuine- 


ee eae samme S of Ro Gray, 
yden & Perkins of Boston will by A soosent bidder. . 


WASHINGTON 


KING COUNTY (P. O. Seatsse) Wash.—BOND ISSUANCE AU- 
THORIZED—In commmonen wi ae intention of the county to bgp ap- 
arch id we roe ee us b Marion ‘1 Kel y 7c -y tne’ Board 
of County Commissioners: of ee: uty Clerk of the B 

‘Re: ee Se — Genel Obligations Bonds 


I ly to ioaanr Mot Fon vary 15. 1939 
n reply to your inquiry the above bonds, 
ginace be advised that the Board of County Adhere. mr eae perk meet a resolu- 
on auth nay issuance of said bonds, and will by supplemental reso- 
lution fix the te of bond and exact dates and amounts of maturities as 
ee Pome ge Paadie f th py ee has been 
‘ou a ce of the or when same issued 
the Board, which may be some time in May of this year. 


WASHINGTON 


WASHINGTON, (State of )}—Revenue Bills Signed —The 
following information is taken from a statement sent gut on March March 20 by 
Ballman & Main of Chicago, who deal in the bonds of Seatt] 

We are advised on this morning that the Bp bills, reallocating State 
juor taxes and recent] 7 Paes by the te Legis- 

gned the Governor of that 8 
ng to official estimates, Seattle coudetbateen increased receipts of 
$500. ,000 samenily from the reallocation of State = Coed liquor om and 

m $200,000 to $350,000 annually from the real tax. Total 
increase in revenue to the genera] fund is aaa py 50,000 as the 
an < of this legislation 

‘otal increased income to general fund for 1939 is estimated as follows: 





Interest 


lect 
amount. 


Peas increased + grea fees and fines______.__.-.________ J 
* From increased wa tate. itl i i Bo dh desde di tne anal npg de 76 ono: 08 
= Proms reallocated quer and gas tax is cs aasie ania iadetaeelaiidiak lo wadaaeecdl s .00 

Total increased a sowtaee i i len his iis ba 1,426,000. 
Deficit incurred from tions during 1938 (based upon iv ‘ rf 
month figures ending CO PERO Sb iid Socnkdetidcwee 2z1,076,211.48 


* Increased rates effective A 1, 1938, produced an additional 
for 1938, from this source. s Deer detaiene in anticipated pos hae ee na 


Financial 











Mar. 25, 1939 


State collected taxes will be compensated for by a local business tax. pro- 


Chronicle 





ram. z Economies effected in 1938 resulted in savings for that year of 
180,000. 
It will be seen from the above that increased receipts should not alone 
balance expenditures for 1939 but leave a substantial amount for retirement 
of outstanding warrants. 


YAKIMA, Wash.—BOND OFFERING—It is stated by Pearl Benjamin, 
City Clerk, that she will receive sealed bids until 10 a. m. on April 13, ooo 
the purchase of the yy coupon bonds ting $35,000: $13,000 
fire department; $16,000 truck purchase, and $6,000 airport umpeovemsens 
bonds. Interest rate is not to exceed 6%, payable M-S. Denom. $1,000 
Dated March 1, 1939. Due March 1, as follows: $1,000 in 1940 to 1944, 
$2,000 in 1945 to 1947, $3,000 in 1948 to 1951 and $4.000 in 1952 to 1954. 
Prin. and int. payable at the City Treasurer's office. The bids shall s 
(a) the lowest rate of interest and premium, if any, above par at which su: 
bidder will purchase said bonds; or, (b) the lowest rate of interest at which 
the bidder will purchase said bonds at par. For the prompt payment of the 
bonds, both principal and interest, as the same matures, the full faith, 
credit and resources of the city are irrevocably pledged. The bonds are issued 
under the authority of and in full compliance with its charter and the laws 
and constitution of the State for the purpose of providing funds for certain 
strictly municipal purposes. nclose a certified check for 5%. 


WISCONSIN 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND SALE—The 
following issues of rey. bonds aggregating $115,000, offered for sale 
on March 20—V. 148, p. 1524—-were awarded to Stranahan, Harris & Co. 
Inc. of Toledo, as 2%s, paying a premium of $793.50, equal to 100.69, a 
basis of about 2. 63%: 

$40,000 series 1939 bonds, dated April 1, 1939. 
75,000 series 1939 bonds, dated April 15, 1939. 
Due from April 15, 1940 to 1950 incl 


MILWAUKEE, Wis.—WATER BOND REFINANCING PLANNED— 
The city is planning to lop off nearly $1,000,000 from the total cost of the 
financing its federally-aided $5,000, 000 water filtration plant by a re- 
funding operation which will retire $3, 87, 000 of 4% peal obligations 
issued in 1933, and leave instead new 2% % bonds to be sold to the city’s 
public debt amortization fund at yee 

A Chicago law firm, Spitz & dcock, is drafting an ordinance to be 
presented to the council, for adoption prior to June 1, authorizing the city 
to call the outstanding water works 4% bonds, effective July 1. 

Net interest cost on these bonds, up to and including July 1, 1939, wil 
be $341,447. Funds set aside from water department earnings for interest 
and redemption of the original issue exceeds requirements to meet payments 
up to and including July 1 by more than $320,000. At that time the out- 
standing 4s will be $3,086,000. 


SHAWANO, Wis.—PRICE PAID—It is now reported by the City Clerk 
that the $35, 000 3% semi-ann. sewer bonds —_—— by the Milwaukee 
Co. of Milwaukee, as noted here— V. 148, p. 1524—-were sold for a —, 
of $2,321, equal to 106.63, a basis of about 1. 88%. Dated Jan. 1, 1939. 
Due from Jan. 1, 1940 to 1949 incl. 


SHAWANO SCHOOL DISTRICT (P. O. Shawano), Wis.—BOND 
SALE—The $39,000 issue of 24% semi-annual remuaane, bonds offered 
1 le oo Maree Ie ena et b60, eeeal oo 108 2a, 0 bests of obo! 

Cc emium o ual to 
[24% Dated. March 1, 1939. Due from March 1, ib40 to 1944 incl. 


CANADA 


BEAUPRE, Que.—BOND OFFERING—Gerard Godbout, Secretary- 
Treasurer, will receive sealed bids until 7 p. m. on April 3 for the purchase 
of $75, 000 4% improvement bonds. Dated May 1, 1939. Due from 1940 
to person srosng e 


Y, Ont.—BOND SALE—An issue of $45,000 34% school 

butlding. se ition bonds was sold to Harris, Ramsay & Co. of Toronto and 
tfield & Co. of Montreal, in joint account, at a price of 103.27, 

a fh of about 3.17 Dated April 10, 1939, atid due on April 10 from 


1940 to 1959, incl. ood, Gundy & Co. of Toronto, second hign bidder, 
offered a price of 103.08. 


HULL, Que.—BOND SALE—A. E. Ames & Co. of Toronto have pur- 
chased an issue of $135,000 4% School Commission bonds at a price of 
98.79, a basis of about 4.18%. Due from 1940 to 1954, incl. fa 


METIS BEACH, Que.—BOND OFFERING—R. J. Turiff, Secretary 
Treasurer, will receiv sealed bids until 1 p. m. on March 28 for the purchase 
of $19,500 4% or 44% % improvement bonds. Dated May 1, 1939, and due 
serially from 1940 to 1954, inclusive. 


UEBEC (Province of)—SELLS $30,000,000 BONDS—A large es 
of Canadian and investment banking houses made public of! 
in Canada the past week of a total of $30,000,000 new provincial be ee as 


follows: 
$10,000,000 214% bonds, due March 15, 1944, were priced at 98.75,to 
about 2. 77% 

10,000, o's 34 ee. bonds, due “March 15, 1954, callable as whole but not 
rt at par and accrued interest on March 15, 1951, or on 
any ny mubseae uent interest date, on 60 days’ notice. hese bonds 
at 97. 67, to yield about 3.45% to maturity. 
10,000,000 346% yon due March 15, 1959, callable as a whole but not 
part at par and ~wy* y March 15, 1954, or on 
pet a uent interest date ore notice’ This series 

was off at 99.50, to yield ek y 3.53% to maturity. 
Province undertook the financing in order to reimburse the consolidated 
revenue fund for capital expenditures incurred for the following purposes: 
Roads, $12,000,000; unemployment oo ware. $8,000 (poe. and $10,- 

to consolidate that amount of Quebec Farm Credit E Bureau 

“Financial Post” of Toronto, 


and 98.25 for the 20-year 3 4s. 
fp ae 15, eee a Cou . in ——. cf o} eco and oe wi 
or registrat ayment o: 

M-S 15) to be — in eel money of Canada in ths cities of Quebec, 


ontreal or ds pe gH at holder’s option. The banking group offered the 
bonds on behalf of Province, reserving the — to Sees subscription 
in the opinion of counsel to the 


books at its own eerelien The 

bankers, Francis Fauteux, mg Fe K. C., are d obligations of the 

Province and will be a charge u m its consolidated revenue A 

ee fund of at least “4 of 1% will be provided annually during the term 
oan. 


UNDERWRITING GROUP—The Pian hentiins 3 the distribution of the 
bonds is listed as follows: The pb ye of Canada; La Banque Provin- 
ciale du Canada; The Canadian B: Commerce; A. E. Ames 
Bank of eee: Banque ewe BL Nationale; The Bank of Nova 


Houle: p Beaubien Co., Ltd.; Dominion Securities Corp., Ltd.; 
Gandy & Co., Ltd.; Pal’ 'C. Pittfield & =. Ltd.; Royal ties 
lier, ‘Norris & Henderson, Ltd.; Hanson ros., 


Inc.; 

£ Go. Ltd.: McLeod, Young, Weir & Co., Ltd.; Bell, Gouinlock & 
: Nesbict, Thomson & Co. ., Ltd.; McT aggart. Hanna ford, Birks 
& ; Cochr; Murray & Co. Ltd.; Savard, 

& Gordon, Led ; Harrison & Co., ny roa MacTier & Co., Ltd.; 
ag ee Leciere, Tec.; Midland Securiti es Corp., Ltd.; Bartlett, Cayley & 
, Ltd.; O: Sweezey & Co., Ltd.; ee 'Co.; Greenshields & 

Inc.; ioe Bros. & Co., : Credi 

ago Ltd.; Comptoir ere Cle. ‘de 


Cie., Inc.; Hamel, Cie, Ltd 
Des 'Rochers, Ltd’: J. Boulet, Ltd.: ‘Lucien Cote Inc.; J. E. amme, 
de Quebec; A. 8. McNichols & Co., Ltd., 


0 


"es 


Ltd.; La Corporation Se Prets de 
Paul Gonthier & & Co., Ltd.; Garneau, ulanger , Clement: 
Guimont, Inc. 

ROCELIETS Aas Ont.—BOND SALE—C. H. =. Bera & Co. of 
Toron te 04.913 600 3% ins at a price of 


104.59 © basis of about 3.47% Due from 1 to 1959, inclusive. om 








